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The Financial Situation. 

Perhaps the most noteworthy development just 
now is that favorable features appear to be becom- 
ing dominant, rather than unfavorable ones. This 
is particularly true with respect to the course of 
trade. Both the steel trade and the automobile 
trade, upon which the steel trade is so largely de- 
pendent, are giving many signs of reviving activity. 
Whether this is of enduring character remains, of 
course, for the future to determine. The start is 
from a low level, and, accordingly, the recovery 
might proceed a great deal further and still leave 
the volume of business at a small figure. But the 
point of importance is that the country is getting 
started on the up-grade again, warranting the deduc- 
tion that the worst is behind us. 

The official statistics of automobile production 
for the month of December have been published the 
present week and they show a lower output for that 
month than had even been supposed. A falling off 
at the end of the year is of course seasonal, the peak 
of the output being always reached during the spring 
or the summer, but this time, and following the stock 
market panic, the falling off is of unusual propor- 
tions and to exceptionally low figures. It appears 
that the production of motor vehicles for that month 
reached no more than 119,950. This was only one- 
half the production in December of the previous 
year, when 234,116 vehicles were turned out. In 
that year (1928) the peak figure for any month was 
reached in August, when the number of vehicles 
manufactured totaled 461,298, and the decline from 
that figure to 234,116 represented a shrinkage of 
50%, which may be taken as the customary seasonal 
falling off. In 1929, on the other hand, the peak 


figure was reached in April with a total of 621,910 
vehicles, and the drop to 119,950 in December conse- 
quently reflects an inordinate shrinkage and indi- 
cates very extensive shutdowns such as are known 
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to have actually occurred. It may seem strange that 
such decided curtailment should have occurred, in 
face of President Hoover’s request to all the leaders 
of industry, that production, in fear of the ill effects 
to follow from the stock market panic, should be 
maintained as nearly full volume as possible. The fact 
is, however, that such a course was simply out of the 
question. This becomes apparent when it is pointed 
out that even after the big falling off in December, 
and some falling off likewise in October and Novem- 
ber, almost a full million cars more were turned out 
in the calendar year 1929 than in the calendar year 
1928, the make of cars and trucks in 1929 having 
been 5,358,361 against 4,358,759 in the 12 months 
of 1928. Evidently there had been overproduction. 
It hence would have been the height of folly to add 
further to the surplus stock of cars, and the case 
serves to illustrate how difficult it is to comply with 
a blanket request that industrial activity be main- 
tained on the old scale. It should perhaps also be 
added that some of the automobile plants were 
obliged to shut down temporarily for the introduc- 
tion of new models of cars. 

Undue importance, therefore, should not be at- 
tached to statements of big increase in activity as 
compared with the months preceding. Nevertheless, 
it is occasion for satisfaction, as already stated, that 
the tide has turned. It is in this sense also that 
reports must be received such as the one in the “Iron 
Age” this week that “at Cleveland, where heavier 
automotive business is a factor, the January book- 
ings of several mills show a gain of 40% over those 
of the previous month.” The statement, while not 
open to question, is subject to the same qualifica- 
tion as that just made with reference to the recovery 
in the automobile industry. The “Iron Age” this 
week tells us that steel ingot production in the 
Chicago district now ranges from 70 to 75% com- 
pared with 65% a week ago; that independent mills 
at Cleveland have reached a 70% rate, and that 
Youngstown production “has shown an impressive 
recovery, now being between 60 and 65% compared 
with 50 to 55% a fortnight ago. The average for 
the entire Greater Pittsburgh area, it appears, is 
only slightly above 65% of capacity, and the average 
rate for the country at large is estimated no higher 
than 67%. While it is gratifying, as stated, to note 
that a recovery is under way and evidently making 
satisfactory headway, 67%, after all, is a long way 
from the 100% of capacity at which the mills were 
at one time working in the early part of 1929. 

One circumstance which should aid powerfully in 
the process of adjustment to the normal basis from 
the feverish and unhealthy activity which the de- 
bauchery in the stock market had stimulated and 
fostered in many branches of industrial activity, is 





the circumstance that in the building trades con- 
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siderable progress has already been made on the way 
back to normal conditions. This thought comes to 
mind in studying our very comprehensive compila- 
tions showing the permits issued and the plans filed 
for new building work in 354 cities throughout the 
country, and which we expect to publish another 
week. These statistics tell a very interesting story. 
They show that in the four years from 1925 to 1929, 
inclusive, there has been a steady decline year by 
year, indicating that that important division of the 
country’s activities has already got a considerable 
distance away from the peak total reached a few 
years ago. Our tabulations show that the aggre- 
gate amount involved in the building work planned 
at these 354 cities reached $4,393,364,166 in 1925 
and has been steadily diminishing ever since, declin- 
ing to $4,121,964,853 in 1926, to $3,651,036,270 in 
1927, to $3,500,730,450 in 1928 and now for 1929 to 
$3,083,000,000, thus showing a reduction in the annual 
total for the four years of $1,310,000,000, or consid- 
erably over 30%. This obviously must mark a long 
step in the direction of a return to a normal healthy 
state in accord with the requirements of everyday 
affairs when no undue stimulus exists to swell the 
yearly totals. The figures we compile are of a dif- 
ferent type from those relating to engineering and 
construction work where financial considerations 
govern so largely and where no letup appeared until 
1929, in which latter year, however, at one plunge 
all the increase of the three previous years was lost. 

It deserves to be pointed out, though, that while 
inflationary tendencies outside of New York City in 
this all important building branch have been disap- 
pearing, this has not been the case in New York 
City itself, where building totals have been main- 
tained at high figures. This is especially true of 
the Borough of Manhattan. Thus for 1929 the Manhat- 
tan total reached $622,434,715, which compares with 
$381,377,243 in 1928; $290,320,563 in 1927; $341,- 
255,890 in 1926; $398,931,402 in 1925; $286,653,202 
in 1924; $204,032,279 in 1923, and very much lower 
figures in preceding years. The totals are so large 
here because of the huge edifices that are all the 
time being erected, not alone for business purposes, 
but also as hotels, theaters and churches, apartments 
and other structures of exceptional size. In more 
recent years the totals have comprised to a prepon- 
derating extent 30- to 70-story buildings in the finan- 
cial district and elsewhere throughout the city, and 
it would seem that this class of construction work 
must have about reached its limit, and that outlays 
for that purpose for the immediate future must be 
on a greatly reduced scale. 





It seems proper to note here that at the annual 
meeting this week of the International Acceptance 
Bank, Paul M. Warburg, Chairman of the Board of 
the institution, and former Governor of the Federal 
Reserve Board, in discussing the events of the past 
year, and especially the unbridled speculation on the 
Stock Exchange which eventuated so disastrously, 
and which he characterizes as “a dark page in the 
banking annals of the United States,” reiterated the 
opinion that the speculative debauch could have 
been checked in time to prevent the serious situation 
which finally developed. Mr. Warburg said: “The 
further we move away from the events of that period, 
the more apparent will it be that it should not have 
been impossible to bring to a halt the unfortunate 
speculative debauch, which engulfed the entire 
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United States, long before it reached its colossal 
dimensions and culminated in the fatal collapse in 
October-November of that year.” It will be recalled 
that a year ago, in the previous annual report of 
the International Acceptance Bank, Mr. Warburg 
foreshadowing and foreseeing what was coming, 
spoke with equal frankness. After observing that 
“no central banking system may safely permit its 
facilities to expand unless it is certain of its deter- 
mination and ability to bring about a contraction 
when circumstances require,” expressed the view 
that “the Federal Reserve System, pursuing a well 
conceived and far-sighted policy, rose to a position 
of world leadership. Yet within the short span of 
a year it lost that leadership owing to its failure 
promptly and effectively to reverse the engines at 
the critical moment.” Proceeding with the discus- 


sion, Mr. Warburg uttered the following prophetic 
words: 


“The rudder then passed into the hands of the. 
Stock Exchange operators, who have now for many 
months governed the flow of money, not only in the 
United States, but in the principal marts of the 
world. History, which has a painful way of repeat- 
ing itself, has taught mankind that speculative over- 
expansion invariably ends in overcontraction and 
distress. If a Stock Exchange debauch is quickly 
arrested by prompt and determined action, it is not 
too much to hope that a shrinkage of inflated stock 
prices may be brought about without seriously affect- 
ing the wider circle of general business. If orgies 
of unrestrained speculation are permitted to spread 
too far, however, the ultimate collapse is certain not 
only to affect the speculators themselves, but also 


to bring about a general depression involving the 
entire country.” 





This week’s Federal Reserve statements call for 
little comment. The member banks have further 
slightly reduced their borrowing at the Federal Re- 
serve Banks, the discount héldings of the 12 Federal 
Reserve institutions being $433,223,000 this week 
(Jan. 22) as against $442,336,000 last week (Jan. 
15), and the Reserve authorities have not felt 
obliged to offset the reduction by increased pur- 
chases of acceptances or of United States Govern- 
ment securities. On the contrary, they have reduced 
somewhat their holdings of both. The bill holdings 
stand at only $298,389,000 against $323,347,000 last 
week, and the total of United States Government 
securities stands at $476,662,000 against $479,- 
060,000. Accordingly, the amount of Reserve credit 
outstanding, as represented by the holdings of bills 
and securities, has been reduced in amount of $36,- 
819,000, it being $1,222,804,000 now as against 
$1,259,623,000 last week. As illustrating the great 
contraction which has occurred in member bank 
borrowing in recent weeks it may be noted that the 
discount holdings at $433,223,000 Jan. 22 1930 com- 
pare with $782,114,000 on Jan. 23 1929. Federal 
Reserve notes in circulation have been reduced dur- 
ing the week in amount of $43,130,000, but at $1,739,- 
241,000 the present week compare with $1,660,967,000 
a year ago on Jan. 23 1929. Gold reserves during the 
week have risen from $2,961,052,000 to $2,975,- 
215,000. It is worth noting that while the Reserve 
institutions’ own holdings of bank acceptances have 
been diminished, as already stated, in amount of 
$24,958,000, their purchases of acceptances on behalf 
of their foreign correspondents have increased dur- 
ing the week in amount of $3,165,000, the total hav- 
ing risen from $527,435,000 to $530,600,000. 
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The figures of brokers’ loans show only insignifi- 
cant changes during the week. The grand total of 
these loans after last week’s increase of $13,000,000 
shows a decrease the present week of $24,000,000. 
In other words, the loans on securities to brokers 
and dealers by the reporting member banks in New 
York City stand at $3,341,000,000 this week against 
$3,365,000,000 last week. A year ago, on Jan. 23 
- 1929, the amount was $5,443,000,000. The changes 
in the amounts of the loans in the different cate- 
gories of loaning are relatively small and of little 
consequence. The loans made by reporting member 
banks for their own account fell during the week 
from $853,000,000 to $814,000,000, and those for 
account of out-of-town banks declined from $877,- 
000,000 to $874,000,000, while the loans “for ac- 
count of others” increased from $1,636,000,000 to 
$1,653,000,000. 





The stock market this week has shown somewhat 
greater animation, the share transactions increasing 
from day to day and simultaneously prices have | 
displayed a rising tendency which has become more 
pronounced as the week has advanced. Much has 
been made of the increasingly favorable accounts re- 
garding the steel trade. All reports agree in 
saying that recovery from the low level reached in 
December has been making steady progress. How- 
ever, trading has been confined mainly to the pro- 
fessional class of speculators, the outside public 
not being present to any great extent. A few special 
stocks suffered declines for reasons peculiar to them- 
selves. Yet the trend most of the time has been 
strongly upward, and on Thursday certain develop- 
ments served to cause a further substantial rise all 
around. A considerable short interest had been 
created in Fox Film A and a drive was made against 
these shorts, as a result of which that stock was 
impelled upward over 11 points, though this rise was 
not fully maintained, the shares moving up from 
21%, to 34, and then falling back to 2714, making the 
net gain for the day of 434. This caused a nervous- 
ness among the shorts in other issues, with the result 
of sharp advances in quite a number of stocks 
throughout the list, but more particularly Mont- 
gomery Ward & Co., Sears, Roebuck & Co., U. S. 
Industrial Alcohol, Radio, and Anaconda Copper. 
There also appeared to be good buying of U. 8. Steel 
and other steel properties, besides American Can, 
Westinghouse Elec., and various other specialties. 
The railroad list also developed growing activity 
under the leadership of New York Central and other 
high-priced properties. The advances were carried 
still further on Friday, the market moving higher all 
around. Fox Film A _ spurted anew, touching 
2934 and closing at 2634. The money market has 
been without influence upon speculation, the re- 
newal rate on the Stock Exchange each day being 
414%, with a decline to 4% each day in the rate for 
new loans. 

As stated above, transactions have been on an 
increasing scale. On the New York Stock Exchange 
the sales at the half-day session last Saturday were 
1,330,800 shares; on the full day Monday they were 
1,692,640 shares; on Tuesday, 2,233,230 shares; on 
Wednesday, 2,305,930 shares; on Thursday, 3,229,290 
shares, and on Friday, 3,480,830 shares. On the New 
York Curb Exchange the sales last Saturday were 
431,100 shares; on Monday, 513,900 shares; on Tues- 
day, 466,700 shares; on Wednesday, 450,900 shares; 
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on Thursday, 578,500 shares, and on Friday, 735,600 
shares. 

Prices are higher for the week, though there are a 
few exceptions to the rule. United Aircraft closed 
yesterday at 51 against 49% on Friday of last week ; 
American Can at 12714 against 121%; United States 
Industrial Alcohol at 11914 against 122% ; Commer- 
cial Solvents at 2914 against 2814; Corn Products 
at 931% against 8914; Shattuck & Co. at 4214 against 
40; Columbia Graphophone at 2754 against 2514; 
Brooklyn Union Gas at 140 against 140144; North 
American at 98 against 9434; American Water 
Works at 93 against 92; Electric Power & Light at 
571% against 5434; Pacific Gas & Elec. at 54 against 
523g; Standard Gas & Elec. at 116 against 11314; 
Consolidated Gas of N. Y. at 107144 against 10414; 
Columbia Gas & Elec. at 79% against 77; Public 
Service of N. J. at 8534 against 837%; International 
Harvester at 2654 against 8114; Sears, Roebuck & 
Co. at 8734 against 8544; Montgomery Ward & Co. 
at 4352 against 42; Woolworth at 70 against 6754; 
Safeway Stores at 12014 against 113; Western Union 
Telegraph at 20114 against 19734; Amer. Tel. & Tel. 
at 220 against 21814, and Int. Tel. & Tel. at 7014 
against 705%. 

Allied Chemical & Dye closed yesterday at 272 
against 265 on Friday of last week; Davison Chem- 
ical at 3214 against 30; E. I. du Pont de Nemours at 
11814 against 11314 ; Radio Corp. at 38 against 373; ; 
General Elec. at 25614 against 245, and the new stock 
at 6434 against 615g; National Cash Register at 
7734 against 74; Fox Film A at 2634 against 2234 ; 
International Combustion Engineering at 6% 
against 6; International Nickel at 373 against 
3414; A. M. Byers at 9114 against 90; Timken Roller 
Bearing at 75 against 717%; Warner Bros. Pictures — 
at 5014 against 4734; Mack Trucks at 7314 against 
7114; Yellow Truck & Coach at 145% against 1234; 
Johns-Manville at 134 against 12814 ; National Dairy 
Products at 48 against 46; National Bellas Hess at 
1314 against 97%; Associated Dry Goods at 3314 
against 313g; Lambert Co. at 104 against 10014; 
Texas Gulf Sulphur at 583% against 57, and Kolster 
Radio at 214 against 23%. 

The steel shares have made very substantial ad- 
vances. United States Steel closed yesterday at 176 
against 169 on Friday of last week; Bethlehem Steel 
at 9914 against 9554, and Republic Iron & Steel at 
77 against 74. The motor stocks also show net gains 
for the week. General Motors closed yesterday at 
4114 against 3814 on Friday of last week; Nash 
Motors at 54 against 5154; Chrysler at 36 against 34; 
Packard Motors at 16 against 1514; Hudson Motor 
Car at 5634 against 5434, and Hupp Motors at 22%4 
against 203%. In the rubber group Goodyear Rubber 
& Tire closed yesterday at 6814 against 6214 on Fri- 
day of last week; B. F. Goodrich at 45 against 40% ; 
United States Rubber at 2514 against 2214, and the 
preferred at 5014 against 49. 

Railroad. stocks have nearly all moved higher. 
Pennsylvania RR. closed yesterday at 7844 against 
77 on Friday of last week; New York Central at 177 
against 16914; Erie RR. at 5854 against 5714; Del. & 
Hudson at 17114 against 17034 ; Baltimore & Ohio at 
116% against 116%; New Haven at 111% against 
109; Union Pacific at 221 against 217; Southern 
Pacific at 122 against 12014; Missouri Pacific at 91 
against 8914 ; St. Louis-San Francisco at 110 against 
109; Missouri Kansas Texas at 5314 against 5214; 
Rock Island at 11614 against 117; Great Northern 





508 


FINANCIAL 


ee 





CHRONICLE [Vor. 130. 





ooo 


———— 








at 97 against 95, and Northern Pacific at 84% 
against 85%. 

The oil shares have not changed much. Standard 
Oil of N. J. closed yesterday at 63144 against 6254 
on Friday of last week; Simms Petroleum at 237, 
against 24; Skelly Oil at 311% against 301, ; Atlantic 
Refining at 37 against 3614; Texas Corp. at 54 
against 5354; Pan American B at 5154 against 5414; 
Phillips Petroleum at 327% against 32; Richfield Oil 
at 2514 against 25; Standard Oil of N. Y. at 32% 
against 3214, and Pure Oil at 23%% against 2234. 

The copper shares have advanced with the general 
market. Anaconda Copper closed yesterday at 73 
against 7014 on Friday of last week ; Kennecott Cop- 
per at 5714 against 5614; Calumet & Hecla at 301% 
against 2914 ; Andes Copper at bid 3214 against 31%, ; 
Inspiration Copper at 271% against 2654; Calumet & 
Arizona at 8154 against 85; Granby Consolidated 
Copper at 5514 against 5114; American Smelting & 
Refining at 73 against 701%4, and U. S. Smelting & 
Ref. at 337% against 335%. 





Stock exchanges in the important European finan- 
cial centers have been quiet and irregular this week, 
with the main trend of share prices toward some- 
what lower levels. Favorable developments, such as 
the successful conclusion Monday of the conference 
of governments on the Young Plan, had apparently 
been discounted, as little note was taken of the final 
proceedings either in London, Paris or Berlin. The 
question of Bank rates was again uppermost, as the 
markets continue to count upon a drop in the dis- 
count figure of the Bank of England in the expecta- 
tion that this may be followed by further cuts in 
some Continental rates. No rate changes have been 
announced, however, by any important central bank 
this week, and some unsettlement resulted, notably 
in gilt-edged securities at London. The general 
downward drift of European exchange rates in rela- 
tion to the dollar also was a factor of some impor- 
tance. Traders in London followed with interest the 
course of the trial of Clarence Hatry and his associ- 
ates on charges of fraud and forgery rising from the 
crash of the Hatry group of companies last year. 
Hatry was found guilty yesterday and sentenced to 
14 years imprisonment. Of more immediate interest, 
however, was the announcement of the London Stock 
Exchange Wednesday that settlement in the shares 
of the Hatry companies would take place Feb. 13. 
The delay in the settlement has been an important 
cause of uncertainty on the London market recently, 
and it is believed that more active conditions will 
prevail when it is out of the way. 

Trading was subdued on the London Stock Ex- 
change in the opening session of the week, and share 
prices moved irregularly. Gilt edged securities were 
firm on indications of a plentiful supply of money. 
In the industrial market most stocks sold off 
slightly. Shipping shares were active, with some 
stocks up a little, but most issues heavy. Business 
at London fell off Tuesday and the market as a 
whole was inclined toward softness. British funds 
moved lower with the rest, although money remained 
plentiful and bill rates declined. Business Wednes- 
day was again listless, but a better tone developed 
toward the close when the announcement was made 
that the long-delayed settlement in the Hatry com- 
pany shares would be effected Feb. 13. Gilt-edged 
securities finished the day with a show of strength, 
but India securities suffered from renewed appre- 





hensions regarding the Nationalist aspirations in 
that country. International stocks improved slightly 
on favorable reports from New York. A dull opening 
at London Thursday was succeeded, after the mid- 
day announcement of an unchanged Bank rate, by 
unsettlement in gilt-edged securities and consider- 
able irregularity in other departments. Indian loans 
were especially prominent, the issues dropping 
heavily. British industrials were uncertain, and in- 
ternational stocks also moved irregularly. The Lon- 
don market drifted quietly lower yesterday in sub- 
dued trading. Home rails were sold rather freely. 

The Paris Bourse was irregular and generally 
weaker at the opening of trading on Monday. Little 
interest was manifested in the proceedings by the 
French public, reports said, and professionals pro- 
ceeded to sell. Steel shares resisted the downward 
movement, but otherwise the entire list lost ground. 
Although trading was again small Tuesday, the mar- 
ket fluctuated in a lively manner. Professional 
speculators were again prominent sellers, but some 
buying appeared in French automobile stocks, which 
closed higher. A better tone made its appearance 
Wednesday, notwithstanding a continued small turn- 
over. The little buying that developed was sufficient 
to send the list upward. Extreme dullness prevailed 
at Paris Thursday and prices slid downward to some 
extent. “Activity in trading, which was characteris- 
tic of the first two weeks of January, has disap- 
peared and stagnation is again complete,” a dispatch 
to the New York “Herald Tribune” reported. The 
Paris market was irregular yesterday, with trading 
again at a low level. 

An uncertain tendency was apparent on the Berlin 
Boerse in the opening session of the current week. 
There was some confident buying at the start, but 
heavy selling orders soon appeared in I. G. Farbenin- 
dustrie, with the result that the entire market became 
unsettled. The market remained depressed all of 
Tuesday, with the exception of one or two issues in 
the mining and electrical groups. Reichsbank shares 
were off 3 points, and many issues otherwise showed 
similar losses. A continued decline in Dye Trust 
shares unsettled the Berlin market again, Wednes- 
day, and prices as a whole moved slightly lower. 
Mining issues and potash shares were fairly active 
in this session, but the general atmosphere remained 
dull. A somewhat more confident opening Thursday 
was succeeded by further weakness at Berlin. I. G. 
Farbenindustrie shares were again heavily sold, and 
the market moved lower in general. The trend 
toward lower levels was again apparent at Berlin 
yesterday. 





Simple dignity and an almost entire lack of osten- 
tatiousness marked the formal opening in London 
Tuesday of the naval armaments conference at which 
the representatives of Britain, the United States, 
Japan, France and Italy are considering means for 
limiting and reducing navies and the expense inci- 
dent to their construction and maintenance. The 
opening address was delivered by his Majesty, 
George V, before a notable assemblage in the Royal 
Gallery of the House of Lords. The British Monarch 
spoke earnestly of the pride each nation feels in its 
navy, but he also referred to the World War and the 
determination that has since dwelt among all peoples 
to prevent a repetition of that catastrophe. He urged 
the delegations of the maritime countries to seek 
that agreement on naval limitation and reduction 
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which is of such high importance in the interests of 
peace. This address was followed by speeches in 
which the heads of each of the five delegations ex- 
pressed their convictions that the conference will 
terminate successfully. Although the statements 
were confined largely to generalities some indica- 
tions were given in every case of the views held by 
the plenipotentiaries. 

The conference thus begun was notable also for the 
widespread interest taken in the proceedings by the 
peoples of the respective countries. Preparations for 
the meeting were begun almost immediately after 
the fall of the Conservative Cabinet in Britain last 
June and the formation of a new Government by the 
Labor leader, Ramsay MacDonald. In protracted 
discussions between Prime Minister MacDonald and 
Ambassador Charles G. Dawes, a preliminary agree- 
ment on cruiser limitation was arrived at between 
Britain and the United States. Invitations to the 
current conference in London were thereupon issued 
by Mr. MacDonald to the United States, Japan, 
France and Italy, and acceptances were promptly 
received from all these governments. It was ex- 
pressly provided that preliminary conversations 
would be conducted among the invited countries in 
an endeavor to solve some of the major problems 
confronting the conference. This has resulted in re- 
cent months in scores of official and semi-official 
pronouncements, all of which have had the effect of 
familiarizing the peoples of the respective countries 
with the naval problems of the world. 

An unusually wide audience followed the speeches 
made in the first session of the conference, as the 
proceedings were broadcasted over a world-wide net- 
work of radio transmitting stations. In the Royal 
Gallery of the House of Lords, however, only 700 
people were present, and of these less than 400 were 
delegates or experts. Fully accredited delegates to 
the gathering number only 30, but with their experts, 
advisers and staffs, the number of those actually 
engaged in the conference is close to 1,000. The 
Japanese delegates arrived in London late in De- 
cember, after holding several preliminary discus- 
sions with the American representatives in Washing- 
ton earlier that month. The American delegates 
reached the British capital Jan. 17, and the French 
and Italian negotiators followed over the last week- 
end. Only the first formal meeting was held in the 
Royal Gallery of the House of Lords, all subsequent 
sessions taking place in St. James’s Palace on the 
invitation of King George. In accordance with a 
growing custom in international conferences in 
recent years, the opening of the current conference 
was marked by an entire absence of military insignia. 
Although 22 admirals were present at the first ses- 
sion, there was not a uniform visible. There were, 
moreover, no flags of any of the participating na- 
tions in evidence. 

King George opened his address with an expres- 
sion of sincere satisfaction at being able to welcome 
the delegates of the great naval powers. The purpose 
of the meeting, he pointed out, is “to eliminate the 
evil results of wasteful competition in naval arma- 
ments.” Competition in naval construction has led 
to a feeling of insecurity between nations and even 
to a risk of war, King George said, and “in the 
interests of peace which we are seeking to build up 
one of its most important columns is agreement 
between the maritime nations on the limitation of 
naval strength and reduction to a point consistent 





with national security.” Practical application of 
the principle of reduction of naval armaments has 
been extremely difficult, he added, but if each 
nation “is equally determined to make some sacri- 
fice as a contribution to the common good, I feel 
sure that your deliberations will confer great and 
lasting benefit not only upon the countries which 
you represent but upon mankind generally.” The 
King concluded his speech with the earnest hope 
that the results of the conference “will lead to 
immediate alleviation of the heavy burden of arma- 
ments, now weighing upon the peoples of the world, 
and also, by facilitating the future work of the 
Preparatory Disarmament Commission of the 
League, hastening the time when a general disarma- 
ment conference can deal with this problem in an 
even more comprehensive manner.” 

Prime Minister MacDonald, who made the next 
address, reminded the assemblage of the very con- 
siderable progress made toward peace through the 
growth of the authority of the League of Nations, 
the signing of the Kellogg-Briand treaty in 1928, 
and the anticipated entry of the United States into 
the Permanent Court of International Justice. 
“Public servants like us will fail in our duty if we 
do not diminish military power in proportion to 
the increase of this political security,” he cautioned. 
The conference was urged by the Prime Minister to 
value the securities now afforded the nations by 
political guarantees and agree mutually upon how 
far they can, on the assumption of a continued peace, 
reduce arms. “I dare to affirm,” he continued, “that 
in the naval programs of the leading naval powers 
there is a margin between real security needs and 
actual or projected strengths, and the world expects 
this conference to eliminate that margin.” Although 
admitting the interdependence of land, sea and air 
armaments, the Prime Minister stated that for 
“practical purposes we must discuss them sepa- 
rately, always remembering when coming to our 
conclusions regarding each that it has a relationship 
to the others.” Mr. MacDonald remarked, finally, 
that limitation and reduction by agreement of one 
of the most powerful arms, without diminishing 
national security, will enable the naval conference 
of 1930 to “take its place among the great landmarks 
which tell the stages and events by which mankind 
has advanced its wisdom and enlightenment.” 

Secretary of State Henry L. Stimson, who spoke 
for the United States, expressed profound confidence 
in the success of the meeting. He referred to the 
Washington conference as a “first step on the long 
road of international endeavor in limitation and 
reduction upon which the world has started,” and 
added that “we may well feel that this beginning 
was a momentous event in the history of the human 
race; we may derive a legitimate gratification from 
the knowledge that we have lived in days when for 
the first time human thoughts and desires for dis- 
armament reached practical and tangible expres- 
sion.” Mr. Stimson emphasized the view that naval 
limitation is a continuous process and that the 
present conference should not be regarded as a final 
effort. “A solution reached to-day, however per- 
fect, may not respond to conditions at a later date,” 
he remarked. Any solution of the problem of naval 
disarmament will be a contribution to the success 
of the wider problem of general disarmament, Mr. 
Stimson said, as limitation of any one of the forces 





on land, sea or air will contribute to an enlightened 
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limitation of the others. After assuring the gather- 
ing of an American willingness to take all particular 
problems and difficulties of other nations into con- 
sideration, Mr. Stimson closed with the statement 
that “we are ready to stay here until the problems 
are solved, until the opportunities are grasped, and 
until we can give to the world an agreement that 
will carry us happily on to the time when we can 
meet again in the same spirit to look over the situa- 
tion anew.” 

The Canadian Minister of Defense, Col. J. L. Rals- 
ton, delivered a short speech on behalf of the Do- 
minion in which he remarked that Canada assumes 
no undue prominence or importance in attending 
the conference, but merely hopes for the opportunity 
to be useful and helpful. “She is fully conscious,” 
he said, “that she is so situated as to be spared in 
some degree the anxiety which other nations experi- 
ence regarding security. At the same time she has 
been ready to assume what she conceives to be her 
national responsibility and has shared in full 
measure with the nations of the world the bitter 
experiences of war.” Canada joins with the other 
nations in the earnest hope that practical results 
in naval disarmament may be achieved, Col Ralston 
said. “These hopes are animated and intensified,” 
he declared, “by the thought that a successful out- 
come of this mission will be received by an anxious 
world as evidence of a genuine determination to 
work out ways and means for the pacific settlement 
of international differences—and we cannot forget 
that, after all, this ultimate aceomplishment, this 
high enterprise, is the supreme business to which 
the nations of the world have pledged unalterably 
their national honor and their joint endeavor.” 

Premier Andre Tardieu of France launched 
promptly, in his opening address, into an analysis 
of the problem before the conference. “The imme- 
diate object of. this conference,” he said, “is to pro- 
mote the solution of a great problem under its two 
aspects: namely, the problem of limitation and of 
reduction of naval armaments. This we know, and 
it is to solve this problem that our five countries 
meet here to-day. But we also know that within 
that limited field we shall presently make a decisive 
experiment in organization of world peace, and this 
makes us fully conscious of the gravity of the occa- 
sion. A decisive experiment, for last April the Pre- 
paratory Commission on Disarmament at Geneva 
recognized that it was impossible for them to make 
further progress in their work before the naval 
powers arrived at a preliminary agreement.” Suc- 
cess in the limited task of naval disarmament will 
open the way to success for the whole effort toward 
disarmament, M. Tardieu declared, whereas failure 
might postpone it for an indefinite period. National 
needs must be taken as starting points, M. Tardieu 
continued, in order to “find between the imperative 
duties imposed on us by our security and the pro- 
visions required for its protection the honest and 
sincere middle term which will lead first to limita- 
tion and then to reduction of the heavy burden at 
present borne by mankind.” Absolute needs have 
been transformed into relative ones in considerable 
measure by the Covenant of the League of Nations 
and the Kellogg-Briand Treaty, the French Premier 
continued. “This is what we call the organization of 
peace,” he declared. “Our present problem is how 
te move from the stage we have reached to the fol- 
lowing stage. Against the follies of the past we 





Sonne 
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must now win the finest of victories—the victory of 
the people, of good-will. The weapon to win that vie- 
tory is our faith, which alone will lead us to the 
necessary technical arrangement.” 

Dino Grandi, Foreign Minister of Italy, assured 
the assemblage that the Fascist Government is de- 
sirous of securing real and tangible results in the 
fields of disarmament and security, which it con- 
siders indissolubly linked. The vast program laid 
down by Premier Mussolini for Italy requires a 
long period of peace, he remarked, and “Italy desires 
nothing better than to carry out this program in a 
peaceful Europe and a peaceful world.” Signor 
Grandi proclaimed the willingness of Italy to accept 
any proposals offering concrete prospects for dis- 
armament, and he added that “this conference should 
afford concrete decisive evidence of our desire not 
only to limit, but also to reduce armaments.” The 
difficulties are many and from the technical stand- 
point might well seem insuperable, the Italian Min- 
ister said, “but if they be considered in their wider 
political aspects, and in the spirit in which the gov- 
ernments of the world—and first and foremost those 
of the five great powers here represented—signed 
the solemn pact outlawing war, we ought to be able 
to overcome them.” 

Reijiro Wakatsuki, former Premier of Japan, 
added in the final address of the session the wishes 
of the Japanese nation for the establishment of last- 
ing peace and the upholding of the principle of inter- 
national co-operation. “The imtense interest mani- 
fested in Japan in the present conference is an elo- 
quent sign of the pacific aspirations of our country,” 
Mr. Wakatsuki said. Although not unaware of the 
delicacy and intricacy of the problems confronting 
the eonference, the Japanese statesman saw no 
insuperable obstacles in the way of a successful 
result. “Japan pledges her free and loyal collabora- 
tion with the other powers in the conference,” he 
continued. “She is prepared to go, in conjunction 
with them, to the limit in naval disarmament. She 
is ready to effect not merely a limitation but an 
actual reduction in naval strengths, which she con- 
siders to be an appropriate and necessary program 
of peace, as well as a measure for relieving the 
nations from onerous financial burdens. Her only 
concern is to keep the sense of national security of 
the people undisturbed by retaining such force as 
is adequate for the defense of the empire but not suf- 
ficient for offensive operations.” 





Formal sessions of the London naval conference 
were resumed Thursday morning, at which time 
opportunity was extended the heads of the various 
delegations for more detailed statements of their 
needs and views than were possible in the initial 
meeting at the House of Lords. Unlike the prelimi- 
nary meeting, however, the first business session in 
St. James’s Palace was strictly private, with press 
representatives excluded. Further sessions also 
will be closely guarded, and official summaries of 
the proceedings will furnish authoritative informa- 
tion on the course of the discussions. Something 
may also be gleaned, it is believed, from the daily 
radio talks which are apparently to be held by Prime 
Minister MacDonald, Premier Tardieu and others 
for a time at least. In the interval between the 


formal opening of the gathering and the first busi- 
ness meeting, numerous private discussions were 
again resorted to in an endeavor to adjust some of 
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the larger differences among the delegations. Some 
uncertainty also appeared, according to a London 
report to the New York “Times,” regarding the most 
promising means of getting the conference under 
way. Some delegates planned sweeping statements, 
while others, the dispatch indicated, “sought to 
avoid too contentious subjects until the conference 
has established a solidity which can resist shocks 
which, while minor, will be many.” 

The American attitude toward the conference and 
toward the principle of naval reduction was briefly 
outlined by Secretary Stimson, who remarked that 
after careful consideration and consultation with 
his colleagues he would not make any formal state- 
ment as to American naval requirements. No great 
benefit would result from such an exposition, Mr. 
Stimson said, but he added that the American re- 
quirements are well understood. “They have been 
cheerfully recognized,” he continued, “by the nation 
which is our host and which has, through its Prime 
Minister, agreed with us that equality in naval pow- 
ers between us is the basis upon which we can best 
promote the beneficent purposes of this conference. 
We also believe the requirements for national defense 
on the part of various nations of the world neces- 
sarily are relative to the general conditions of the 
world, and, therefore, if this conference can_ find 
a way by which a general reduction can be assured, 
our own navy can likewise be reduced. While this 
is our attitude, we shall gladly listen to any state- 
ments which may be made by others, as we are 
anxious fully and cordially to understand the diffi- 
culties and problems which may confront our sister 
nations. For ourselves, I shall not make any state- 
ment.” 

Prime Minister MacDonald, according to an 
official summary issued after the meeting, empha- 
sized the “life and death” problem of free access by 
Great Britain to the seas. He pleaded for con- 
fidence among the powers and declared that naval 
armaments should be based on an estimate of how 
far there is a threat of deprivation of economic 
needs and how far there is a threat to the security 
of the coast line. Figures concerning the United 
Kingdom had often been published, he said, and he 
therefore confined himself to observations under 
three heads. First, he emphasized the insular po- 
sition of the Kingdom, which is unable to maintain 
its own population and therefore requires access 
to the whole world; seeond, he declared that British 
naval forces must be dispersed and divided into three 
groups, each with various sub-groups, not for fight- 
ing purposes but for police and peace purposes; 
third, he urged the importance of the British psy- 
chology in which the sea is of paramount importance. 
He called upon the conference to provide a sense 
of confidence that Britain is not living in a world 
the seas of which will be blocked or oecupied by 
hostile fleets. Following Mr. MacDonald’s address, 
declarations were made by suitable representatives 
in behalf of India, the Irish Free State, and the 
several Dominions. The co-operation of all parts of 
the British Empire was promised. 

In an exposition of the French naval position, 
Premier Andre Tardieu elaborated on the French 
naval memorandum of Dec. 20, stressing France’s 
claim to a large fleet because of her colonial empire. 
“The national requirements of naval powers are 
determined by geographical, economic and military 
needs,” M. Tardieu stated. “Under the reserve of 





international agreements and guarantees, the role 
of a navy is triple: first, insuring the integrity and 
security of the coast of the motherland and overseas 
possessions ; second, binding the mother country and 
colonies together and overseas territories for which 
she is responsible; third, guaranteeing the liberty 
of lines of communications necessary for national 
existence.” These points were taken up in detail by 
the French leader and elaborated with great care. 
He repeated his previous assertions, however, that 
the absolute requirements may in great measure be 
transformed into relative requirements by changes 
in the particular political situation and in conditions 
outside of security. 

Italy, Foreign Minister Grandi declared, recog- 
nizes the connection between armament require- 
ments of a country and security, and accepts the 
principle of the League of Nations Covenant that 
armaments should be reduced to an extent com- 
patible with defense needs. Security is a factor 
which cannot be determined absolutely in the ab- 
stract, he added, and it therefore appeared necessary 
to consider it from a relative and reciprocal stand- 
point. “The armament requirements of each country 
must necessarily be considered in relation to the 
size of armaments of other countries,” Signor Grandi 
continued. “For these reasons our delegation can- 
not state the Italian requirements in absolute fig- 
ures, for they are determined by armaments of 
other countries.” Citing the dependence of his 
country on ocean-borne imports, Signor Grandi de- 
clared that Italian needs “fully justify insistence 
on relative superiority of strength.-” In any case, 
however, Italy will insist upon parity in naval 
strength with any other Continental power, the 
Italian Minister declared. 

A very general statement was made by Reijiro 
Wakatsuki, for Japan. Reduction of armament bur- 
dens and assurance of security were urged upon the 
delegates by the former Japanese Premier. He 
made clear that Japan feels the conference should 
consider questions of naval arms to a more far- 
reaching extent than was done in the Washington 
treaty. Declaring the purpose of the conference 
should be a reduction of the burden of the taxes on 
the people, Mr. Wakatsuki said the security of each 
nation must be assured and that the conference must 
devote itself to clearing away suspicion between the 
various countries. Each delegation must consider 
the national needs of the other delegates, he added, 
so that no nation will feel it is menaced by its 
neighbors. 

Following this meeting of the conference, a two- 
hour session of the leading delegates took place at 
the official residence of the Prime Minister, who 
is the Chairman of the naval conference. Questions 
of procedure were cleared up to some extent at this 
meeting, as it was decided to have the delegations 
meet ene arother as units in further attempts to 
settle particular points of difficulty. The five lead- 
ers of the delegations, meanwhile, are to engage in 
the discussions when necessary to resolve deadlocks. 
An official statement issued after the meeting said: 
“The Prime Minister has asked the heads of the 
delegations to consult with him with a view to the 
collection and arrangement of questions which will 
in due course be brought before the conference. It 
was found that there were a large number of such 
questions and that this work of preparation must 
of necessity take considerable time and require a 
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number of meetings. The first of these took place 
at No. 10 Downing Street this afternoon, and after a 
discussion lasting an hour and a half the meeting 
was adjourned until Monday at 10 A. M.” 





Eighteen nations agreed at The Hague, Holland, 
last Monday on the momentous change in the scheme 
of German reparations payments embodied in the 
Young plan. A protocol which substitutes in the 
settlement of World War obligations of the Central 
European powers the commercial method of the 
Young plan for the political machinery previously 
devised in connection with the Dawes plan was 
signed by representatives of all the nations con- 
cerned, and the only step now remaining is that of 
ratification of the agreement by the respective 
Parliaments and Imperial Councils. Approval by 
the various legislative chambers and Imperial ad- 
visory bodies is considered assured, and it is be- 
lieved the Young plan will be in full legal operation 
within a few months. Parliamentary consideration 
of the accord is to begin next week in Germany and 
other countries, and all nations concerned will prob- 
ably act on it speedily. The Young plan, however, 
has already been in operation for some time in a few 
respects, notably in that of the reduced payments 
provided as compared with the Dawes plan. 

Signature of the protocol by the governments con- 
cerned brought to an end an enormously difficult 
and unusually protracted series of international 
negotiations. The final settlement of reparations 
which the nations have attempted to provide in the 
Young plan grew out of a discussion at Geneva in 
September of 1928 regarding the Rhineland occupa- 
tion. The leading European States determined upon 
what Foreign Minister Briand of France aptly 
termed the “final liquidation of the war,” and a long 
series of important developments followed. Experts 
of seven nations gathered in Paris in February of 
last year, and after four months of trying negotia- 
tions they forged the Young plan as a tentative in- 
strument. This document was considered at the first 
Hague conference last August, but differences be- 
tween France and England made immediate accept- 
ance impossible. A number of sub-committees 
were, however, appointed, and these labored in sub- 
sequent months to elaborate working sections of the 
plan and settle related problems. 
ment was not achieved by these subsidiary bodies, 
and some problems were left over for the second 
Hague conference which is now successfully termi- 
nated. Only some portions of the Eastern Euro- 
pean reparations question were left unsettled 
last Saturday, and these were adjusted over the 
week-end. 

The agreement signed by the 18 governments is 
composed of a preamble summarizing the negotiations 
and enumerating the accords. There are five separate 
treaties, negotiated by the creditor powers with Ger- 
many, Austria, Bulgaria, Hungary and Czecho- 
Slovakia concerning reparations, and an additional 
treaty with Switzerland defining her relations with 
the Bank for International Settlements. The latter 
institution, to be located at Basle, was designed prin- 
cipally to take the place of the Reparations Commis- 
sion and the office of the Agent General for Repara- 
tions Payments. Other documents signed at The 
Hague included 13 annexes supplementary to and 
explanatory of the compacts involved, accompanied 
by letters exchanged by the leading delegates. 


Complete agree-- 





The ceremony of signature was conducted with a 
gravity appropriate to the occasion, but it was not 
concluded without a further note of discord. As an 
echo of the bitter exchanges that accompanied the 
discussion of the Eastern European reparations 
problems, the Czechoslovakian delegate, M. Osusky, 
made a verbal reservation indicating the refusal of 
his country to renounce her rights under the Treaty 
of Versailles. “My country much regrets introduc- 
ing reservations into these arguments,” M. Osusky 
said, “but inasmuch as the Eastern European accord 
which has been reached is of such a nature that in 
the arbitration of our disputes with Germany, if a 
verdict is pronounced in favor of the Czechoslovaks, 
they would receive nothing, while if the verdict 
favors Germany we would have to pay, you can easily 
understand that in signing these accords Czecho- 
slovakia cannot consent to renouncing her rights 
under the Treaty of Versailles.” The question of 
Hungarian claims and counter-claims was left open 
to a degree and arrangements were made for the 
continuance of negotiations on certain details by a 
committee which is to be called to meet in Paris 
within a week or two. 

Speeches by the British Chancellor of the Ex- 
chequer, Philip Snowden, and Premier Jaspar of 
Belgium, brought the conference to an end. Mr. 
Snowden paid tribute to the work of the late Ger- 
man Foreign Minister, Dr. Gustav Stresemann, 
whose deeds, he said, still follow him, though he 
is no longer with us. He also praised the present 
Foreign Minister of the Reich, Dr. Julius Curtius, 
and his colleagues for their courteous firmness and 
the tenacity with which they had defended the 
interests of their country. Mr. Snowden expressed 
particular gratification at the settlement reached 
for Eastern European reparations, and concluded 
that as a result the Hague conference had fulfilled 
the great task set at Geneva 16 months ago. The 
successful end of the conference, Mr. Snowden said, 
“shows us that of all the great and priceless bless- 
ings of humanity, the greatest of all is peace.” 
M. Jaspar’s speech, an account in the New York 
“Times” said, contained grateful acknowledgement 
of the work of the 14 experts who, called to Paris 
by reason of their intelligence and achievements, had 
worked so admirably and tirelessly to frame the 
Young plan, which had provided a sound foundation 
for The Hague protocol. 

One of the interesting problems adjusted at The 
Hague last week while the conference was still in 
progress relates to the issuance of German repara- 
tions bonds on international markets through the 
Bank for International Settlements. Much discus- 
sion on this matter was occasioned when it appeared 
that Germany had made arrangements for other 
loans to which Premier Tardieu of France objected. 
The principal difficulty advanced by the German 
representatives was the possibility of Germany’s 
need for issuing other loans, notably for railways 
and post offices, and the fact that there had already 
been arranged another issue with the Swedish Kreu- 
ger interests amounting to 500,000,000 marks. “To 
these arguments the Allies objected,” a dispatch to 


the New York “Times” said, “that loans by the 
Reich issued on international markets might preju- 
dice the facilities for the reparations mobilization.” 
The agreement on the point reached provides for the 
increase of the total amount of the first reparations 
bond issue so that it will include $100,000,000 for 
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German railways and posts, making a total first 
issue of $300,000,000, the “Times” account stated. 
Germany agrees, moreover, not to issue long-term 
bonds on international markets up to Oct. 11930, with 
arrangements for the extension of this date if the 
first issue is not marketed by that time. Any flota- 
tions by Germany for national uses are to be made, 
in the meantime, through the Bank for International 
Settlements. 

Complete agreement on details of the Bank for 
International Settlements was reached at The 
Hague, and there is every prospect of inauguration 
of the institution by April 1, according to a special 
report from The Hague to the “Wall Street Jour- 
nal.” A commission has been named to effect trans- 
fer of the reparations functions from the Dawes 
organization to the new bank, it was said. The Swiss 
Government, moreover, has definitely undertaken 
to amend its laws by a referendum so as to give 
the bank a permanent charter, as well as tax exemp- 
tion. “In the final agreement, the bank obtained 
larger resources than its warmest advocates had 
dared to hope for,” the dispatch continued. “It will 
start with a paid-up capital of 70,000,000 Swiss 
frances, representing one-quarter of the nominal 
value of the 112,000 shares allotted to the seven 
principal central banks. Within two years this 
paid-up capital will be increased to 125,000,000 
francs by the participation of other central banks. 
In addition, the creditor powers have now also 
pledged themselves to make permanent deposits 
without interest to a total of 125,000,000 marks, to 
which Germany, under the Young plan, must add 
half as much again. Thus, working funds of the 
bank at the outset will exceed 287,000,000 marks. 
The bank will receive additionally a commission of 
1/10 of 1% on the turnover of reparation annuities.” 





Withdrawal of Mexican diplomatic representa- 
tives from Moscow and announced by the Foreign 
Office in Mexico City, Thursday, as an act of protest 
against recent anti-Mexican demonstrations before 
Mexican Embassies in Washington, Buenos Aires, 
Argentina and Brazil which, it is asserted, were 
organized with the approval of the Soviet Govern- 
ment. An official statement issued by Acting For- 
eign Minister Genaro Estrada says the Mexican 
Minister at Moscow received instructions some days 
ago to leave that city and that the Secretary, who 
was left as Charge d’Affaires, has now also been 
instructed to depart with all employees of the Lega- 
tion. No opinion was expressed by Senor Estrada 
regarding the possible departure from Mexico City 
of Dr. Alexander Makar, Soviet Minister to Mexico, 
and the Minister also refused to comment. This 
action by Mexican authorities was regarded with 
much interest in all capitals, as Mexico was the first 
country of the Western Hemisphere to establish 
diplomatic relations with Soviet Russia. This was 
done in 1924, under the Administration of President 
Obregon. Senor Estrada states in his announce- 
ment that the Mexican Government “has known per- 
fectly well that the propaganda against our institu- 
tions and against the National Revolution (the gov- 
erning party) has been prepared in and directed 
from Moscow.” Responsibility for the demonstra- 


tions was laid directly against the Soviet regime. 
The Mexican Government, the statement remarks, 
“knows that Russian Communists do not act and 
cannot act independently , because any political 


organization of that country is subject to the Soviet 


Government.” 





Yesterday the National Bank of Austria reduced 
its rate from 714%, the figure in effect since Dec. 9, 
to 7%. Other than this, there have been no changes | 
this week in the discount rates of any of the Euro- 
pean central banks. Rates continue at 7% in Italy; 
at 644% in Germany; at 514% in Spain; at 5% in 
England, Norway, and Denmark; at 414% in 
Sweden; at 4% in Holland, and at 314% in France, 
Belgium, and Switzerland. In the London open. 
market discounts for short bills yesterday were 
4@414% against 4144@4 3/16% on Friday of last 
week, and 3 15/16@4% for long bills against 
4 1/16% the previous Friday. Money on call in 
London yesterday was 334%. At Paris open market 
rates remain at 314%, and in Switzerland at 3%. 





The Bank of England, in its statement for the week 
ended Jan. 22, shows a gain of £634,634 in gold hold- 
ings. There having been a concurrent contraction 
of £5,543,000 in note circulation, reserves increased 
£6,178,000. The Bank’s gold holdings now aggre- 
gated £151,288,975 as compared with £153,342,962 
last year. Public deposits rose £4,341,000 while 
other deposits fell off £4,816,822. The latter con- 
sists of bankers’ accounts and other accounts, these 
having decreased £4,409,779 and £407,043 respec- 
tively. The reserve ratio is now 51.86% in com- 
parison with 50.33 a year ago and 46.74 a week ago. 
Decreases of £3,585,000 and £3,047,298 respectively 
were shown in loans on Government securities and in 
those on other securities. Other securities include 
“discounts and advances” and “securities.’”’ The 
former fell off £3,892,338 and the latter increased 
£845,040. The Bank rate was left unchanged at 
5%. Below we show the various items compara- 
tively for five years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


" 1930. 1929. 1928. 1927. 
Jan. 22 Jan. 23 Jan. 25 Jan. 26 

£ £ £ £ 
346,399,000 355,368,000 134,640,0°0 137,049,120 141,503,305 


1926. 
Jan. 27 
£ 






Circulation a-.-- -- 

Public deposits_.... 29,152,000 16,850,000 16,525,703 13,733,633 22 537,503 

Other "deposits. 560.328 98.322, “707 630 102,777,808 101,332,780 
Bankers’ accounts 59,948,356 60,841,000 -.....-- -------- -------- 
Other accounts... 36,011,972 37,481,000 -..----- -------- -------- 


49,486,000 35,304,777 28,117,634 45,557,526 
25,824,000 56,717,327 72,452,572 73,955,881 
10,763,000 
15,061,000 
57,977,000 41,312,893 34,045,423 22,451,576 


Govt. securities... 57,665,855 
Other securities... 20,658,442 

Disct. & advances 5,779,566 
14,878,876 
Reserve notes & coin 64,888,000 


Golmand bullion 151,288,975 15,342,002 156,202,953 151,344,543 144,204,841 
Proportion of reserve 

to Mabilities . - - -- 51.86% 50.33% 35.85% 29.22% 18% % 
Bank rate - -------- 5% 44% 44% 5% 5% 


aOn Nov. 29 1928 the fiduciary currency was amalgamated with Bank of 
England note issues adding at that time £234,199,000 to the amount of Bank of 
England notes outstanding. : 





The Bank of France statement for the week ended 
Jan. 18 shows a gain in gold holdings of 278,542,157 . 
francs. The total of gold now stands at 42,736,924,- 
580 francs, which compares with 33,983,468,096 
franes in the corresponding week last year. Credit 
balances abroad and bills bought abroad record de- 
creases of 156,000,000 francs and 7,000,000 francs, 
respectively. Notes in circulation show a contraction 
of 658,000,000 francs, reducing the total of the item 
to 68,689,003,860 francs, as compared with 62,- 
442,902,705 francs in the corresponding week last 
year. A decrease is also shown in French commercial 
bills discounted of 124,000,000 frances, and in ad- 
vances against securities of 67,000,000 francs, while 
a gain is registered in creditor current accounts of 
247,000,000 francs. A comparison of the various 
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items for the past two weeks as well as for the cor- 
responding week last year is shown below: 


BANK OF FRANCE'S COMPARATIVE STATEMENT. 
Changes Status as of- 
for Week. Jan. 181930. Jan.111930. Jan. 19 1929. 
Francs. Francs. Francs. Francs. 
Gold holdings....Inc. 278,542,157 42,736,924,580 42,458,382,323 33,983,468,096 
Credit bails. ct nag no seaaeeaee 7,045,820,623 7,201,820,623 11,936,637,899 
> ee dameneanel St. 124,000,000. 6,538,651,204 6,662,651,204 4,884,349,963 
Bills bought abr’'d.Dec. 7,000,000 18,672,056,040 18,679,056,040 18,638,417,134 
Adv. agt. securs..Dec. 67,000,000 2,518,760,293 2,585,760,293 2,243,886,239 
Note circulation. . Dec. 658,000,000 68,689,003,860 69,347 ,003,860 62,442,902,705 
Cred. curr. accts..Inc. 247,000,000 18,269,583, 164 18,022,583,164 19,069.221,750 











The course of the New York money market this 
week has been monotonously dull, each daily session 
presenting precisely the same characteristics as the 
day preceding. Business has been on a small scale, 
and rates have manifested the same tendency on all 
occasions. Call money renewed every morning at 
414%, and in later dealings the rate was reduced 
to 4%. Funds were available, moreover, at a con- 
cession of 14% in the unofficial “Street” trading at 
all times, so that the low level of available funds 
in the outside market was 314% every day. With- 
drawals by the banks were nominal. Time money 
also was dull at 41%4 te 434%. Some attention 
was again directed by New York money brokers 
this week to the course of rates in foreign markets, 
as it is believed that reductions in discount rates 


of European central banks may possibly be made | Eytan 


in the near future. The only reduction in European 
central bank rates announced this week, however, 
was a drop from 714 to 7% by the Austrian National 
Bank. Brokers’ loans against stock and bond col- 
lateral were reduced $24,000,000 for the week ended 
Wednesday, according to the tabulation of the Fed- 
eral Reserve Bank of New York. Gold movements 
in the same period consisted of imports of $212,000 
and exports of $12,000. A net increase of $1,000,000 
was reported in the stock of gold ear-marked for 
foreign account, but on Friday 3,000,000 was re- 
leased from ear-mark. Much interest was occasioned 
by announcements that a shipment of approximately 
$10,000,000 gold is under way from Tokio, Japan, 
to San Francisco. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, the renewal rate 
each and every day of the week was at 414%, but 
with a decline each day in the rate for new loans 
to 4%. The time money market has displayed very 
little activity, with both demand and offerings ex- 
ceedingly light. Until Friday rates each day were 
414,@4°54% for all dates. On Friday quotations 
were 414% for 30 days, 414@434% for 60 days, 90 
days, and four months, and 434@5% for five and six 
months. For cemmercial paper the demand in the 
open market was in excess of the offerings, but on 
Thursday and Friday requirements were fully met. 
Rates for names of choice character maturing in 
four to six months continue to rule at 434, @5%. 
Names less well known continue to be quoted at 
544%, wih New England mill paper commanding 


5@51,. 





Prime bank acceptances have continued in good 
demand, with the supply most of the time inadequate 
to meet the requirements. The Federal Reserve 
Banks reduced their holdings of acceptances during 
the week from $323,347,000 to $298,389,000. Their 
holdings of acceptances for their foreign corre- 
spondents increased from $527,435,000 to $530,- 








600,000. The posted rates of the American Accept- 
ance Council continue at 414% bid and 4% asked 
for bills running 30 days, and also for 60 and 90 days, 
and likewise for 120 days, and 414% bid and 444% 
asked for 150 and 180 days. The Acceptance Coun- 
cil no longer gives the rates for call loans secured by 
acceptances, the rates varying widely. Open market 
rates for acceptances have also continued unchanged 
as follows: 


SPOT DELIVERY. 


—180 Days—— -——150 Days—— -——120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bilis...-.-.----- 4% 4% 4% 4% 4% 4 
—90 Days——-  ——60 Days——-_ -—-30 Days 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills......----- 4% 4 4% 4 4% 4 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks ------------.---------------------------------- 4% bid 
Eligible non-member banks - -.--.-------------------------------------- 4% bid 





There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The fol- 
lowing is the schedule of rates now in effect for the 
various classes of paper at the different Reserve 
Banks: s} 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserve Bank Effect on Date Previous 
Jan. 24. Established. Rate. 
EE Msn bodboadaenwone 46 Nov. 21 1929 5 
New York........------..-- 4% Nov. 15 1929 5 
Philadelphia ............-.-- 44 Jan. 16 1930 5 
Tablecwiedba nfubund 5 Aug. 1 1928 4% 
Ec cdanccccsetscos 5 July 13 1928 4% 
BI oi ndipeaponans eae 4g Dee. 10 1929 5 
Cae co hidsbccsvasc cone 4% Nov. 23 1929 5 
ee a 5 July 19 1928 4% 
NEES dacs ccbedesces 5 May 14 1929 4% 
SD ski nin singin giant dy Dec. 20 1929 5 
po EA he En hear 5 Mar. 2 1929 4% 
San Francisco__--.....---.-- 4% Dec. 6 1929 5 








Sterling exchange has been under pressure and 
moved down during the week to the lowest quotations 
for the year in an extremely dull maket. The dul- 
ness was due largely to hesitancy in trading, as bank- 
ers generally, on advices from London. had been 
expecting a further reduction in the official rate of re- 
discount of the Bank of England. Although the rate 
continued unaltered when the official announcement 
was made on Thursday, the same hesitancy in trading 
characterized the market, as bankers are still con- 
vinced that owing to the low money rates in London 
a further reduction will be made. The range this 
week has been from 4.86 3-16 to 4.861% for bankers’ 
sight, compared with 4.86 5-16 to 4.86 21-32 last 
week. The range for cable transfers has been from 
4.86 9-16 to 4.867%, compared with 4.86 11-16 to 
4.87 1-32 a week ago. Current quotations for 
sterling exchange compare with the recent high price 
reached on Dec. 9, when exchange on London was 
quoted at 4.8844. The London money market, 
like the foreign exchange market, made no response 
to the unchanged Bank of England rate. Two- 
months bills firmed slightly, being quoted at 4% 
to 41-16%, while other maturities continued at 
3%% to 3 15-16%, which would seem to indicate 
a belief in London that reduction in the Bank rate 
cannot be far distant. These bill rates mean that 
with the official rate at 5% the Bank of England, 
for the time being at least, has lost its customary 
close control of the discount market. It is generally 


accepted that since the London bill market is in a 
very quiet state at present the Bank can afford to 
ignore the discrepancy between its official rate and 
open market rates. 

The Bank is also inclined to disregard the money 
market because of its apparent policy of effecting a 
further strengthening of its gold holdings, which 
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would be subject to attack from France and other 
European centres should the London official rate be 
reduced without a corresponding reduction on the 
part of other central banks. With sterling relatively 
weak against francs and marks, and on the decline 
‘ against dollars, and in view of the fact that this week 
and last the greater part of the open-market London 
gold was taken by France and Germany (this week 
the Bank of England secured none of the open-market 
offerings), the gold situation is doubtless the decisive 
factor in determining the level of the Bank rate. 
This week the Bank of England shows an increase in 
gold holdings of £634,634, bringing the total to 
£151,288,975. On Saturday the Bank of England 
received £500,000 from abroad. On Tuesday the 
Bank sold £12,016 in gold bars. London bullion 
dealers reported that about £550,000 gold was avail- 
able in the open market. of which £375,000 was taken 
for shipment to France and £130,000 to Germany. 
The balance was absorbed by India and the trade at 
the price of 84s. 11d. On Wednesday the Bank set 
aside £400,000 and exported £2,000 in sovereigns. 
On Thursday the Bank set aside £100,000, exported 
£2,000 in sovereigns and bought £12 in foreign gold 
coin. On Friday the Bank received £21,881 in sov- 
ereigns from abroad and bought £1,050 in foreign 
gold coin. 

At the Port of New York the gold movement for 
the week Jan. 16-Jan. 22, inclusive, as reported by 
the Federal Reserve Bank of New York, consisted of 
imports of $212,000, of which $100,000 came from 
Brazil and $112,000 chiefly from other Latin Ameri- 
jean countries. Exports totaled $12,000, to Mexico. 
There was an increase of $1,000,000 in gold ear- 
marked for foreign account. In tabular form the 
gold movement at the Port of New York for the week 
ended Jan. 22, as reported by the Federal Reserve 
Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, JAN. 16-JAN. 22, INCLUSIVE. 


Imports. 
$100,000 from Brazil. 
112,000 chiefly from other Latin 
American countries. 


Ezxports. 
$12,000 to Mexico. 











$212,000 total. ie total. 


Net Change in Gold Earmarked for Foreign Account. 
Increase $1,000,000 


The foregoing covers the movement of the metal 
for the week ending Wednesday night. From the 
daily records which it is now the practice to give out 
it appears that no imports or exports of the metal 
occurred on either Thursday or Friday, but that on 
Friday $3,000,000 gold was released from earmark. 

Canadian exchange continues at a discount. At 
noon on Saturday last Montreal funds were quoted 
at 144% discount, on Monday at 1 3-16%, on Tues- 
day at 13-16%, on Wednesday at 15-32%, on 
Thursday at 13-64% and on Friday at 1 11-32%. 
If the Government of Canada believes that the gold 
reserves behind the various note issues of the Domin- 
ion are below the legal requirement, it can by order- 
in-council set out to replace these reserves by borrow- 
ings so as to bring about the proper ratio between 
the metal and the note issues. The existence of a 
possible shortage of the metal in Canada has been 
so definitely reported that some bankers say that they 
would not be surprised if the Minister of Finance 
should ask for a loan on the New York market. 
There is said to have been a decline of about 33% 
in gold reserves in Canada since the end of 1928 and 
about 50% since the end of 1927. Canadian ex- 
change has been at a discount for the last half-year. 


There is a practical embargo on exports of gold from 
the Dominion to the United States. It would seem 
that it is in effect not officially or as the result of 
any formal agreement, but as the result of the preva- 
lence of the opinion among Canadian bankers that 
gold exports to the United States would be ineffective 
in correcting exchangé so long as Canadian funds 
seek investment in volume on this side of the border 
and while the trend of Canadian imports from the 
United States continues far in excess of exports to 
this side. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was inclined to ease in a quiet market. 
Bankers’ sight was 4.86144@4.86 7-16; cable trans- 
fers, 4.8634@4.867%. On Monday the market was 
steady but dull. The range was 4.86 5-16@4.86% 
for bankers’ sight and 4.8634@4.86 13-16 for cable 
transfers. On Tuesday the market continued dull 
but steady. Bankers’ sight was 4.86 5-16@4.86 7-16; 
cable transfers, 4.8634 @4.86 25-32. On Wednesday 
the market continued under pressure. Bankers’ sight 
was 4.86 3-16@4.863%; cable transfers, 4.86 9-16@ 
4.86 11-16. On Thursday sterling continued to dis- 
play an easier tone. The range was 4.86 3-16@ 
4.86 9-32 for bankers’ sight and 4.86 9-16@4.86 21-32 
for cable transfers. On Friday the market was 
steady; the range was 4.86 7-32@4.86 5-16 for bank- 
ers’ sight and 4.86 19-32@4.86 21-32 for cable trans- 
fers. Closing quotations on Friday were 4.861% for 
demand and 4.865% for cable transfers. Commercial 
sight bills finished at 4.8614, sixty-day bills at 
4.82 7-16, ninety-day bills at 4.80 13-16, documents 
for payment (60 days) at 4.82 7-16, and seven-day 
grain bills at 4.85 7-16. Cotton and grain for pay- 
ment closed at 4.8614. 





Exchange on the Continental countries continues 
dull and inclined to ease, following the trend of ster- 
ling. French francs have been relatively steady, al- 
though fractionally lower than last week. French 
bankers continue to draw down gold from other cen- 
tres and the gold reserves of the Bank of France are 
at new high record levels. As noted above, a large 
share of the market gold on offer in London both this 
week and last was taken for French account. On 
Monday the Bank of the Netherlands shipped 3,000,- 
000 guilders to France. This week the Federal Re- 
serve Bank of New York reports an increase of $1,- 
000,000 in gold earmarked for foreign account. 
While the identity of the foreign central bank ear- 
marking the gold is never revealed, banking circles 
attribute most of the earmarkings to French sources. 
It is believed that France has at least $115,000,000 
gold earmarked at New York. This week the Bank 
of France shows an increase in gold holdings of 278,- 
542,157 francs, bringing the total to 42,736,924,580 
francs, the highest in the history of the Bank, ‘This 
figure compares with 33,983,468 ,096 francs a year ago. 
The Bank’s ratio, also at record high, stands at” 
49.15%, compared with 48.60% on Jan. 10, with 
41.69% on Jan. 19 1929, and with a legal require- 
ment of 35%. A noticeable tendency of the French 
situation at the present time is the large interest of 
France in the short-term money markets of the 
world. With approximately 18,778,000,000 francs 
in foreign bills and 7,168,000,000 francs on sight de- 
posit abroad, France will be in a position to command 
gold at will for a considerable length of time. The 
French Government has under consideration an ex- 





tensive program of aid to agriculture, industry, social 
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institutions, and other public works, debt redemption 
and tax reduction, for part of which it has announced 
that it probably will withdraw certain balances from 
abroad. 

German marks, though easier in sympathy with 
the general trend of European rates, have been on 
the whole steady and in some demand. While 
money rates have eased off considerably in the Ger- 
man centres since the end’ of the year, they present 
strong attraction for funds, especially to lenders in 
Paris, Amsterdam, New York and London. There 
has been some hesitancy in mark trading, owing to 
the fact that bankers generally look for a further 
easing of money rates in Berlin and for a further 
reduction in the Reichsbank’s official rate of re- 
discount. Foreign exchange traders are interested 
in the revival of reports—which seem to have no 
reasonable foundation in fact—that the Italian 
Government is considering restabilization of the lira 
at a slightly lower level. The United States com- 
mercial attache at Rome recently reported to the 
Department of Commerce that the foreign trade situ- 
ation of Italy is definitely improved, that last year 
has been an excellent year for agriculture with the 

largest wheat crop ever reported, with the conse- 
- quence that the wheat import figure was at record 
low level. As long ago as last June the Italian 
Finance Minister and the King in his message to 
the legislative bodies stated in emphatic terms that 
no change in the valuation of the lira was contem- 
plated, and that any sacrifice necessary to maintain 
the stability of the currency would be made. With 
improving foreign trade and in view of the increase 
in production for export during the year, increased 
confidence should be felt in the Italian Government’s 
ability to carry out its assurances. Exchange on 
Vienna is always quiet and of minor importance in 
the New York market, but it is of interest to noie, 
for its bearing on the general money situation, that 
the Austrian National Bank reduced its rediscount 
rate Jan. 24 to 7% from 744%. 

The London check rate on Paris closed at 123.89 
on Friday of this week, against 123.91 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.92%, against 3.9254 on Friday 
a week ago; cable transfers at 3.9234, against 3.9274; 
and commercial sight bills at 3.9214 against 3.92 5-16. 
Antwerp belgas finished at 13.9214 for checks and 
at 13.9314 for cable transfers, against 13.92 and 13.93. 
Final quotations for Berlin marks were 23.8834 for 
checks and 23.8934 for cable transfers, in comparison 
with 23.8834 and 23.8934 a week earlier. Italian 
lire closed at 5.2314 for bankers’ sight bills and at 
5.23% for cable transfers, against 5.2314 and 5.23% 
on Friday of last week. Austrian schillings closed 
at 1414, against 1444. Exchange on Czechoslovakia 
finished at 2.96, against 2.96; on Bucharest at 0.61, 
sgainst 0.60; on Poland at 11.25, against 11.25, and 
on Finland at 2.52, against 2.52. Greek exchange 
elosed at 1.30 for bankers’ sight and at 1.3014 for 
eable transfers, against 1.30 and 1.3014. 





i 

Exchange on the countries neutral during the war 
is following the easier trend which became manifest 
a few weeks ago. The Scandinavian currencies and 
exchange on Switzerland show the least easing of the 
neutrals. Holland guilders have been decidedly eas- 
ier, owing largely to the fact that guilders seek better 
investment opportunities outside of Holland. As 
reported above, there was a shipment of 2,000,000 





guilders gold from the Netherlands to Paris during 
the week. Guilders have declined rather sharply in 
the New York market in the past few weeks, espe- 
cially after the reduction in the Bank of the Nether- 
lands rate to 4% last week. The guilder rate is still 
several points from the gold import level at New York. 
The import point against dollars is generally calcu- 
lated around 40.15 or lower, which compares with 
closing quotations of this week of 40.1814 for cable 
transfers. Spanish pesetas have fluctuated rather 
widely as the result of speculative transactions, 
chiefly in markets outside New York. On Tuesday 
announcement was made of the resignation of Calvo 
Sotello, Finance Minister, and the appointment of 
his successor, Count Andes. The change in ministry 
brought about a slight recovery, as the market evi- 
dently regards the resignation of Sotello as a bullish 
factor. Bankers point to the fact that March 31 
will mark the final payment of applications to the 
gold loan which has had such an unfortunate effect 
on peseta exchange. The date should mark as well 
the inauguration of a decisive program of readjust- 
ment. Complete clarification of the difficulties, 
however, must wait until the more or less generally 
reported retirement of Primo de Riviera in the spring 
materializes or is refuted. Madrid advices on Mon- 
day stated that the Government had decided to allot 
116,000,000 pesetas in gold to the Treasury from the 
proceeds of customs duties to be used to support 
peseta exchange. Later London dispatches stated 
that the Government had decided to ship £4,000,000 
gold to London instead of the original £1,000,000 
previously announced. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.1614, against 40.16% on Friday of last week; 
cable transfers at 40.1814, against 40.1814, and 
commercial sight bills at 40.13, against 40.13. Swiss 
francs closed at 19.3114 for bankers’ sight and at 
19.3244 for cable transfers, in comparison with 
19.3134 and 19.3234 a week earlier. Copenhagen 
checks finished at 26.7314 and cable transfers at 
26.75, against 26.73 and 26.7414. Checks on 
Sweden closed at 26.83 and cable transfers at 26.84%, 
against 26.83 and 26.8414; while checks on Norway 
finished at 26.70 and cable transfers at 26.72, against 
26.7114 and 26.73. Spanish pesetas closed at 13.22 
for checks and at 13.23 for cable transfers, which 
compares with 13.23 and 13.24 a week earlier. 





The South American exchanges, while dull, have 
shown a much improved tone. The steadiness in 
Brazilian milreis is due in some measure to gold 
exports to New York and London for the purpose of 
correcting exchange. The break in coffee prices and 
the probability of a great bumper crop for 1930 is 
the main problem besetting the milrei. So far it 
would seem that the Government is encountering 
insuperable difficulties in its attempts to borrow in 
London for the purpose of supporting the market. 
A recent dispatch from Buenos Aires states that the 
process of improving the currency situation there is 
progressing satisfactorily under the recent decree 
of President Irigoyen by which foreign banks may 
deposit gold credits destined for Argentina with 
Argentine embassies abroad. Argentine paper pesos 
closed at 40.18 for checks, as compared with 39 11-16 
on Friday of last week, and at 40.25 for cable trans- 
fers, against 3934. Brazilian milreis finished at 
11.35 for checks and at 11.38 for cable transfers, 
against 10.97 and 11.00. Chilean exchange closed 
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at 12 1-16 for checks and at 121% for cable transfers, 
against 12 1-16 and 121%; Peru at 3.99 for checks 
and at 4.00 for cable transfers, against 3.99 and 4.00. 


The Far Eastern exchanges continue to rule low. 
Of course the prevalent low prices of silver and the 
demoralized political and business conditions in 
China are the outstanding factors affecting Chinese 
quotations. It is thought that silver prices will 
show softness and a downward trend for some time. 
Handy & Harmon of New York in a recent review of 
the silver market said: ‘‘We do not expect India to 
buy as much silver this year as last, nor is it reason- 
able to look for China to maintain the high rate of 
consumption of the last two years.” Japanese yen 
are ruling slightly lower, but it is not believed that 
Japan’s newly established free gold market will be 
put to a more severe test than the Japanese financiers 
foresaw when it was decided to remove the gold em- 
bargo. The yen has been quoted close to 49 cents, 
which is the gold shipping point. It has been re- 
ported in foreign exchange circles that one or two 
New York.banks have attempted to obtain gold in 
Japan for export, only to have their correspondents 
inform them that they did not care to act in the mat- 
ter. On Monday a dispatch from Tokio stated that 
a report was current there to the effect that the Na- 
tional City Bank of New York plans to ship a total 
of 21,000,000 yen gold to New York, of which the 
first consignment of 4,000,000 yen is on the way. 
Closing quotations for yen checks yesterday were 

914@49 7-16, against 49 1-16@493,. Hongkong 
closed at 4014@40)4, against 4014@40 13-16; Shang- 
hai at 4914@49l4, against 497%%,@5014; Manila at 
50, against 50; Singapore at 5614@56%, against 
5614 @5654; Bombay at 3614, against 3614; and Cal- 
cutta at 36%, against 3614. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 














JAN. 18 1930 TO JAN. 24 1930, INCLUSIVE. 
| Noon Buying Rate for Cable Transfers to New York 
Country and Monee Value in United States Money. 
Untt. 
| | Jan. 18 | Jan. 20 Jan. 21) Jan. 22 Jan. 23 | Jan. 24 

EUROPE— | $ $ $ $ $ 
Austria, sehilling -- ~~, aadse3 -140569 | .140543 | .140580 | .140596 | .140582 
Belgium, belga------ .139248 | .139226 | .139230 | .139230 | .139231 139236 
Bulgaria, lev-------- | .007230 | .007202 | .007205 | .007205 | .007212 | 007205 
Czechoslovakia, krone .029584 | .029580 | .029576 | .029580 | .029577 | .029575 
Denmark, krone. ----) .267438 | .267451 | .267451 | .267397 | .267400 | .267422 
England, pound ater- 

il cos. sdb obmde 4.867635 4.867459 4.867187 |4.865679 4.865638 4.866193 
Finland, markka----- | .025160 | .025160 | .025153 | .025159 | .025164 | .925160 
France, ‘tranc....---- | .039280 | .039280 | .039280 | .039272 | .039270 | :939273 
Germany, reichsmark) .238918 | .238951 | .238921 | .238864 | .238826 | .238923 
Greece, drachma-.---- | .012984 | .012972 | .012975 | .012974 | .012969 | .912968 
Holland, guilder_---- | .401858 | .401884 | 401933 | .401926 | .401787 | .401830 
Hungary, pengo-..-- | .174876 | .174827 | .174841 | .174816 | .174830 | .174864 
PT Es cecacwene | .052336 , .052339 | .052341 ; .052337 | .052333 , .052334 
Norway, krone..-.-.-- -267213 | .267194 | .267177 | .267160 | .267152 267140 
Poland, zloty -------- | -112016 | .111935 | .111940 | .111940 | .111995 112211 
Portugal, escudo----- | .044960 | .045050 | .044916 | .044966 | .044950 | .044960 
Rumania, leu------- | .005966 | .005954 | .005953 | .005954 | .005951 005957 
Spain, peseta__-.-.--- | .132100 | .131027 | .129903 | .129852 | .129414 130259 
Sweden, krona--.----- | .268401 | .268375 | .268367 | .268352 | .268344 | .268388 
Switzerland, trans... -193191 | .193197 | .193200 | .193228 | .193211 193182 
ee dinar.---| .017659 | .017627 | .017623 | .017623 | .017623 | .017632 

TA 
China— 

Chefoo tael..-.--- | -515416 | .519791 | .520416 | .516250 | .515208 | .507708 

Hankow tael_.---- | .511406 | .514687 | .514843 | .511406 | .508125 | .504375 

Shanghai, tael_---- | 496517 | .500267 | .500714 | .497053 | .493660 | .490892 

Tientsin tael------ .524375 | .527916 | .528541 | .524791 | 523125 | .517291 

Hong Kong dollar-. .401250 | .403214 | .403392 | .401607 | .400303 | .398839 

Mexican dollar---- .356562 | .359062 | .359687 | .356875 | .356562 | .350312 

Tientsin or Peiyang 

NS 358333 | .362083 ; .362916 | .359166 | .358333 | .353333 

Yuan dollar...---- .35 .358750 | .359583 | .355833 | .355000 | .350000 
India, rupee--.------ 363253 | .363225 | .363296 | .363125 | .362907 | .362703 
Japan, yen..-..------ 490506 | .491000 | .491500 | .491384 | .491350 | .491337 
Singapore(S.8.) dollar .560250 | .560250 | .560250 | .560250 | .560250 | 560041 

NORTH AMER.— 

Canada, dollar..-.--- .987491 | .987934 | .988046 | .988172 | .988480 | .989613 
Cuba, eo RS SR | 999281 | .999218 | .999218 | .999218 | .999218 | .999179 
Mexico, SOE es 474600 | .473937 | .474175 | .473875 | .473825 | .473825 
Mewtountiand. dollar .985031 | .985625 | .985562 | .985593 | .986062 | .987029 
SOUTH AMER.— 
Argentina, peso (gold); .907229 | .908241 | .910704 | .912110 | .912177 | .912930 
Brazil, milreis....-.-- | -110065 | .110555 | .110720 | .110811 110666 | .111388 
Chile, peso. .-.------ .120585 | .120583 | .120548 | .120450 | .120552 | .120446 
U Oe See | .928394 | .928394 | .927769 | .927769 | .927144 | .930989 
Colombia, peso------ .963900  .963900 | .963900 | .963900 | .963900 | .963900 

















Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 


the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE, 





Saturday, 


Monday, 
Jan. 18. 


Tuesday, 
Jan. 20. 


Wednesday 
Jan, 21. 


Thursday, 
Jan, 22. 


Aggregate 
Jan, 23. 


Sor Week. 














Friday, 
Jan. 24. | 








$ $ $ 
127,000,000! 130,000,000! ' Cr, 809,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


s $ s $ 
142,000,000! 121,000,000 151,000,000| 138,000,000 





The following table indicates the amount of bul- 
lion in the principal European banks: 



































Jan. 23 1930. | Jan. 24 1929. 

Banks of 

Gold. Stlver. Total. | Gold. Stlver. Total. 

£ £ £ £ £ £ 

England. |151,288,975, _..-_--- 151,288,975|153,342,962; _._.___- 153,342,962 
France a __|341.895,396 4 341.895,396|27 1,867,745 d 27 1,867,745 
Germany b\106,699,4 ©994,600]107.694,050|133,182,600,  994,600|134,177,200 
Spain____- 102,641,000) 28, 148.000]130,789,000|102,366,000| 27,942,000]130,308,000 
Italy..__. 56,120,000, .-...... 56,120,000] 54,638,000, |... 54,638,000 
Netherl’ds.| 37,288,000] ____.__- 37_288.000| 36,212,000, 1,857,000] 38,069,000 
Nat'l Belg.| 32,750,000} 1 289,000) 34,039,000] 25,553,000} 1,267,000] 26,820,000 
Switzerl'd_| 23.221.000| 926,000] 24,510,000| 19,286,000] 1,785,000] 21,071,000 
Sweden ___| 13,582,000, _.____.. 13,582,000} 13,103,000, 2... 13,103,000 
Denmark _| 9.578.000| 340,000} 9.918. 10,112,606] 491,000] 10,603, 
Norway ..| 8,146,000; ......-. 8,146, 8,159,000] ......-. 8,159,000 
Total week/883,209,821| 31,697,600/914,907,421/827,822,707, 34,336,600 862,158,907 
Prey. week/880.931'849| 31.652'6001912. 5844491827. 189.047) 


34,312,600 861.501,647 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of or held 
abroad, the amount of which the present year is £7,489,400. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 











Progress by Conference—London and 
The Hague. 

The past week has been made notable by the signa- 
ture at The Hague on Monday of the protocol giving 
effect to the Young Plan, and by the formal opening 
on Tuesday of the naval conference at London. The 
adoption of the Young Plan brings to a close a ten- 
year period in which German reparations payments 
have been a source of almost continual irritation in 
European politics, and at times an occasion of se- 
rious international strain. The opening of the Lon- 
don Conference inaugurates a movement which, it 
is hoped, will result in a practical reduction and limi- 
tation of naval armaments among at least five naval 
Powers, and by doing away with competitive naval 
construction will lessen the financial burden of ar- 
maments and diminish the chances of war. Both con- 
ferences register progress, and both look toward 
world peace. 

The launching of the London Conference was dis- 
tinguished by its simplicity and dignity. The place 
was the resplendent Royal Gallery of the House of 
Lords, but the only suggestion of official pomp was 
the gilded throne chair before which King George V 
stood as he read his opening address of welcome, and 
decorations and gold braid were conspicuously lack- 
ing in the audience that listened. Not even the flags 
of the participating nations were displayed. Yet a 
marvellous touch of modernity was given to the pro- 
ceedings by the gilded microphones before which the 
King stood, and which carried his words and those 
of the following speakers throughout Great Britain, 





to the Continent, and to America and to Australia 
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and other parts of the world. It was difficult for 
those in this country who tuned in at an early hour 
Tuesday morning to realize that, thanks to the 
achievements of modern science and mechanical 
skill, they were listening to words spoken thousands 
of miles away, and hearing them as distinctly as 
they were heard by the few hundred persons in the 
Royal Gallery to whom the King offered Britain’s 
welcome. Only a few months ago the news from the 
Geneva naval conference was coming by cable and 
wireless, the latter a recent wonder of science; to- 
day the radio brings the very words of the London 
Conference to our offices and homes; tomorrow, per- 
haps, we shall be able to see the negotiators at their 
task. 

One does not look for novelty in official oratory, 
and the speeches on Tuesday naturally confined 
themselves to generalities and left the more specific 
declarations of the various delegations for later ses- 
sions. The speech of the King was an earnest and cor- 
dial expression of hope for the success of the Confer- 
ence, and Mr. MacDonald, Mr. Stimson, M. Tardieu 
and the other heads of delegations followed in the 
same vein. Mr. MacDonald, who was later chosen as 
chairman of the Conference, spoke at somewhat 
greater length than the others, but the addresses of 
M. Tardieu and the head of the Italian delegation, 
Signor Grandi, were notable for their cordial and 
friendly tone, and former Premier Wakatsuki of 
Japan aroused particular interest when he said that 
“it is my happy privilege to declare at this moment 
that Japan pledges her free and loyal collaboration 
with the other Powers in the Conference, and that 
she is prepared to go, in conjunction with them, to 
the limit in naval disarmament.” 

Pending the first plenary session of the Confer- 
ence on Thursday, at which the heads of the various 
delegations submitted their statements of what they 
thought the Conference should or might do, press 
dispatches from London tended unmistakably to dim 
somewhat the optimistic picture which the opening 
session on Tuesday presented. The announcement, 
possibly to be modified later, that newspaper corre- 
spondents would not be admitted to the sessions, but 
that official reports of proceedings would be given 
out by liaison officials designated for that purpose, 
strengthened the feeling that in matters of principle 
as well as of procedure the Powers were actually 
rather far apart, and that some fundamental differ- 
ences would have to be adjusted before the Confer- 
ence could occupy common ground. M. Tardieu him- 
self was actually reported as saying on Wednesday 
that the British and American Governments had 
“failed to reach an accord on naval policy” as a re- 
sult of Mr. MacDonald’s visit to Washington, and 
that he “must spend the day between MacDonald and 
Henry L. Stimson in an effort to reconcile American 
and British theories on several outstanding points,” 
but the authenticity of this statement was later de- 
nied. It was also reported that M. Tardieu had re- 
fused to entertain the demand of Italy for parity 
with France, and that the question of battleships 
would have precedence over the question of cruiscrs. 
It is clear, as we have already pointed out, that the 
scope of the Conference has become far wider than 
that which Mr. Hoover and Mr. MacDonald origi- 
nally had in mind, that the preliminary interchanges 
between the participating Governments have accom- 
plished little in the way of harmonizing conflicting 
views, and that the attitude of France is likely to 








be, for a time at least, the dominating factor in the 
discussions. 

The statements made by the heads of the various 
delegations on Thursday were only in part what 
had been looked for. Secretary Stimson surprised 
the conference by announcing that “after careful 
consideration and consultation” with his colleagues 
he had “decided not to make any statement” at that 
time “as to the naval requirements of America,” be- 
cause he did not think that to do so “would materi- 
ally assist our deliberations.” The requirements had 
been, he said, “cheerfully recognized” by Great 
Britain, which had “agreed with us that equality 
in naval power between us is a basis upon which we 
can best promote the beneficent purposes of this con- 
ference.” If the conference could find a way to 
secure general reduction, “our own navy can be like- 
wise reduced.” The only explanation of Mr. Stim- 
son’s attitude, apparently, is that the United States 
desires to devolve upon the other powers the re- 
sponsibility for determining at what figure Anglo- 
American parity shall be fixed. Mr. MacDonald’s 
statement was, in substance, a plea for adequate 
defense for British commerce and imperial com- 
munications. M. Tardieu’s statement was only a 
repetition of some of the points brought forward 
in the French note of Dec. 20. Signor Grandi reaf- 
firmed the demand of Italy for parity with any other 
Continental power, and Mr. Wakatsuki urged the 
need of actual reduction by all the powers. The 
net impression left by the statements was that while 
the powers were agreed in desiring reduction and 
limitation, no common opinion had yet developed 
regarding the terms on which reduction or limitaion 
could be attained. 

The hopeful tone of the opening session on Tues- 
day may well have been reinforced by the conclusion 
of the Young Plan conference at The Hague the pre- 
vious day. Perhaps because the naval question was 
thought to overshadow that of reparations in popular 
interest, the press reports of the proceedings at The 
Hague have been relatively scanty, and it is difficult 
to tell from the dispatches to what extent, if any, the 
original report of the Young Committee has been 
modified, or to understand fully the details of the 
arrangements made for the settlement of the non- 
German reparations. At this latter point, indeed, 
the Conference seems not to have been able to finish 
all that it undertook, some important details of the 
settlement being left to a committee which is to meet 
at Paris. We are lacking, also, in reports of any im- 
portant discussion of the Bank for International 
Settlements, and can only infer, from the meagre 
information given in the dispatches, that the statute 
of the bank and other documents relating to the in- 
stitution were accepted substantially as drafted by 
the commission at Baden-Baden. 

According to the correspondent of the New York 
“Times”, the protocol that was signed by the repre- 
sentatives of eighteen nations on Monday comprises, 
in addition to a preamble, reparation treaties with 
Germany, Austria, Bulgaria, Hungary and Czecho- 
slovakia, a treaty with Switzerland relating to the 
bank, and some thirteen annexes and letters. All of 
the signatures except that of Czechoslovakia were 
given without reservations, the delegate for Czecho- 
slovakia, however, stating that “inasmuch as the 
Eastern European accord which has been reached 
is of such a nature that in the arbitration of our 
disputes with Germany, if a verdict is pronounced in 
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favor of the Czechoslovaks, they would receive noth- 
ing, while if the verdict favors Germany we would 
have to pay, you can easily understand that in sign- 
ing these accords Czechoslovakia cannot consent to 
renouncing her rights under the Treaty of Ver- 
sailles.” Premier Jaspar of Belgium, chairman of 
the Conference, appears indirectly to have expressed 
disapproval of this statement by declaring, in his 
closing address, that the accords “should be without 
reservation.” 

The principal changes in the original Young re- 
port, as far as reparations are concerned, appear to 
be the deduction from the annuities which Germany 
is to pay of the amounts payable to the United States 
directly under the separate treaty recently con- 
cluded, the insertion of a provision under which sanc- 
tions may be imposed upon Germany for default in 
case the Permanent Court of International Justice 
shall have found that default was intentional, and 
a provisional allocation among world financial mar- 
kets of a first reparation loan of $300,000,000, with 
which loan Germany agrees not to allow any other 
foreign loans to interfere until 1931. The capital of 
the Bank is fixed at 500,000,000 Swiss francs (about 
$96,000,000,000) of which one-fourth must be paid 
in, but the Bank itself cannot be organized until the 
Swiss Parliament has taken certain steps regarding 
it. Under the Swiss Constitution, any treaty whose 
duration is for more than fifteen years must first be 
accepted by a popular referendum, and in order to 
secure a perpetual charter for the Bank this require- 
ment must be met. It was reported on Dec. 24, how- 
ever, that Swiss jurists were studying the possibility 
of granting a charter for a long term, but revocable 
as a mere formality in fifteen years, in order to per- 
mit the opening of the Bank at Basle in April next. 
Pending the fulfillment of the legal requirements, 
it is to be presumed that the personnel of the first 
directorate of the Bank will be actively canvassed, 
including the choice of American representatives. 

The complicated question of the claims and coun- 
terclaims of Hungary and the States of the Little 
Entente appears to have been disposed of in princi- 
ple only, the working out of details being relegated 
to the Paris committee. According to the corre- 
spondent of the New York “Herald Tribune,” Hun- 
gary will pay on reparations account annuities of 
$2,000,000 until 1943 and $2,700,000 thereafter until 
1966. To compensate it for the increased payments 
after 1943, two “funding pools,” one of $48,000,000 
and the other of $20,000,000, are to be created, to 
which Hungary and the States of the Little Entente 
will contribute, and out of which the claims of the 
Hungarian optants who lost their lands by changes 
in the boundaries of Hungary, and those of certain 
archdukes and ecclesiastical and commercial bodies, 
will be settled. To the fund for the settlement of the 
optants claims Great Britain, France and Italy are 
also to contribute. The payments by Austria are 
fixed at 23,000,000 crowns, beginning in 1943, and 
the payments due to Czechoslovakia are substan- 
tially cut down. 

The settlement of the non-German reparation 
claims obviously affords ground for further contro- 
versy, but as the agrarian claims are to be adjudi- 
cated by mixed tribunals, two of whose five members 
are to be designated by the World Court, their re- 
moval from the field of political debate seems, on 
the whole, to have been fairly well insured. The Ger- 
man mobilization loans, on the other hand, must 








await the establishment of the Bank, and are not, 
therefore, to be looked for until April or May at the 
earliest, by which time we should know the results of 
the London Conference. Legally, of course, the 
Young Plan is no more operative than it was before, 
since the various Governments concerned must 
ratify what has been done at The Hague, but it is 
hardly to be expected that there will be any material 
opposition in view of the favorable attitude of Great 
Britain, France, Italy and Germany. 








Forgetting the Farmers. 


Whosoever sows the seeds of economic betterment 
in the soil of politics, sows in barren ground. It is 
but little more than a year since the clarion tones 
were ringing in every county: ‘“Help the farmer!” 
Both parties avowed eternal friendship. Now, he 
is almost forgotten; his fortunes obscured and 
almost lost in the battle of the schedules. True, in 
the great mill on Capitol Hill there was ground out a 
Farm Relief Board, endowed with millions of money 
and empowered to institute and aid cooperative 
marketing associations—but of what avail when 
granaries are empty and the winds of winter are 
roaring over frozen fields? When prices rose, sea- 
port freight yards were gorged and clogged with 
loaded cars of wheat. We read of them no more. 
Even the “Tariff,” which was to prove the friend 
in need, has been long entangled in its own meshes; 
and there seems, for all the violent discussions, no 
change worth while in the chronic condition of sell- 
ing in a free market and buying in a protected one. 
The great House Bill drags its weary length through 
the Senate—seized upon by “interests,” sundry and 
many, to shut out competition and feather their own 
nests. Once the gateways to “protection” are 
opened the crowds from all quarters flow in and 
the “poor farmer” is well nigh forgotten in the 
rush! 

We wonder if the Midwest farmers, the stern 
solicitude of the last election, who pour into the 
wealth of the nation the seven to eight hundred mil- 
lion bushels of wheat and the two and a half to three 
billion bushels of corn, note the tremendous furore 
over the beets of the high plateau and the cane of 
the Southern savannas, that produce the sugar, that 
divides the parties, breaks down the coalition, and 
threatens to set our island possessions adrift in the 
vast Pacific? If these political wanderings were not 
tragic they would be comic. Yet the promises were 
fair and the sympathy seemed sincere. How soon 
are the ways of “protection” twisted and turned into 
a mad scramble for patronage and favor! As the 
real farmer sits by his fireside in midwinter, when 
the prairies of the fertile valleys of the interior are 
covered with snow, and there is neither sowing nor 
reaping; as he reads the news from Washington, 
does he contemplate the strange task which legisla- 
tion has set itself—to help him with his crops and 
his marketing—and ask of politics the ‘never- 
ansewered question, what can government do for 
economics? The citizens of our towns and cities, the 
workers in our stores, shops and factories, our 
merchants and manufacturers, should look long and 
eagerly on this wavering scene in Congress and feel 
a sympathy for that great class of toilers who furnish 
the bread and meat for our millions and who, caught 
in the toils of law-making, are the victims of their 





friends. 
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How many of us appreciate the strenuous en- 
deavors of this class of our fellow-citizens? The 
very earth that produces wheat and oats and corn 
produces weeds and brush and wild grass. The 
ground is prolific, but it must be guided into chan- 
nels of growth that benefit mankind. Soil must be 
replenished or it wears out. When the lush rains 
fall in the spring-time they often turn to floods, and 
the farmer in his few short months of planting must 
seize his opportunity or it passes him by to come 
again only in another year. Once the seeds are in 
the ground he must fight the weeds—an eternal war- 
fare. Though the sun is his savior, it sometimes 
withers his promise, and parches his crops. Storms 
come upon him unawares. At harvest time a year’s 
work may vanish in a day. In all the range of 
human effort he is the constant adventurer. His 
faith is enduring and his courage is undaunted. 
Few other industries take the chances he must take, 
and if there was not in him a passion for the very 
earth that sustains him he must turn to other pur- 
suits and let his patrimony go untended. To make 
him the jest of politics and the puppet of govern- 
ment is to deny his worth and to destroy his abiding 
helpfulness. 

What do we see in the politics that promised so 
much and performs so little? A House “sold” to the 
spirit of high protection. A Senate bandying sched- 
ules about when it does not turn aside for investiga- 
tions of lobbying and law-making. A Chief Execu- 
tive, though earnest, energetic and sincere, appoint- 
ing commissions galore, in fields that stretch from 
the needs of childhood to the wants of old age, over 
the whole gamut of education and sociology. And 
all the while the farmer is fading from the view. 
In the “Turmoil” there rose a spectacular bull mar- 
ket of long duration. Stocks rose to unheard-of 
prices. Credit became inflated, brokers’ loans rising 
to eight billions. An epidemic of speculation swept 
over the people. Then, at long last, came a “smash,” 
prices dropped like a plummet, thousands lost their 
all, the bubble bursted, leaving nothing behind but 
anxiety and apathy. Congress, so long obsessed with 
the mission of directing and protecting the energies 
of a free people, caught the alarm—and as soon as 
opportunity opens will engage in prolonged debates 
on banking, credit, money, stocks and bonds, and 
the precious privilege and duty of investigations and 
the making of laws to cure the incurable. 

What of the farmer in this kaleidoscopic melange? 
As he ponders his problems for the coming year 
(when he is not hauling manure to the fields, repair- 
ing his machinery, or feeding a “bunch of steers,” 
for he is a busy man at all seasons) is he studying 
the statistics of the relations of consumption to 
production? He is an individualist. His farm is his 
factory. He has experimented with the soils that 
he owns and controls, and knows their capacity. 
He does not try to grow cotton in the Dakotas, nor 
wheat in river deltas, nor corn in the desert lands 
of the Far West. His own farm is a sufficient study 
in crops and their rotation. If some Farm Board 
tells him to reduce his own wheat 20%, he knows that 
this lessens his individual power as a farmer; he 
cannot afford it. He has difficulties enough to con- 
tend with that are real and natural, and he is 
opposed to dictation from farm unions or legal 
boards unless perchance they fit into his own scheme. 
Perhaps he has listened to the sirens of farm relief, 
but he has had his ear to his own ground, and knows 





that the crop comes first and sale and price after- 
ward. As well tell him when to turn cowpeas or 
clover under to enrich the soil. So he reads and 
ponders and acts according to his needs and oppor- 
tunities. 

These vagaries of politics in legislative bodies are 
important to other than farmers who, in this in- 
stance, find themselves the victims of foregone, if 
not forgotten, promises. The “smash,” now about 
to invade Congress with its problems, is a sudden 
irruption into normal finance. Legislation hur- 
riedly put together will of necessity last a long time. 
Here is one chief fault in assuming that government 
has a duty in the premises. The cure may easily be 
worse than the disease. The Federal Reserve Board, 
like the Federal Farm Board, is a creature of Con- 
gress, though in limited degree amenable to that 
body for its acts. It follows that the ordinances of 
these powerful Boards cannot conform to the laws 
or the ideas of Congress without proving their own 
inefficiency, for at every session they are up for 
amendment. Though they adhere to wise economics, 
they are pursued by sentimental politics, one thing 
to-day, another to-morrow. Whether it be the banker 
or the farmer, he cannot plan for the year or years 
ahead if he tries to conform to emotional laws or 
submit to sensational investigations. 

We think there are few men who can sense these 
things more clearly than the farmer. He is a prac- 
tical man. And as he ponders, in his months of 
semi-leisure, the soils and seasons, realizing that 
winter is the time of rest and rejuvenation of the 
materials he works with, he must feel the futility 
of politics, boards and governments, to make two 
blades of grass to grow where one grew before. 
Nothing but scattering the grain in good soil and 
“tending” it carefully will wring from nature the 
fulness of plenty. Far away is the investigation of 
lobbying, or of the Stock Exchange, or of the bank- 
ing system. When the warm winds blow and the 
soft rains fall and the sun quickens the sap in the 
trees, and the soil breaks open to let the plants 
come through, he leaves the fireside for the field, 
and, close to the forces that are supreme and sacred 
to life and love, he becomes a part of the divine 
order, and is the one independent factor of all com- 
munal endeavor, subject only to that environment 
which was ordained in the beginning and that natu- 
ral law which is before all other laws. 








Changes in the New York Law Regarding the 
Descent and Distribution of Property. 


ARTICLE ONE. 
By HAROLD J. FAULKNER of the New York City Bar. 


At its 1929 session, the New York Legislature amended, 
in some essential particulars, the existing law relating to the 
descent and distribution of property. While the changes 
primarily affect the administration of decedents’ estates, they 
also to a marked degree involve property rights generally, 
and since they are far reaching in scope, it behooves every 
one to become familiar with them. It is the purpose of this 
series of articles to outline the principal changes made. 

APPOINTMENT OF COMMISSION. 

Three years ago, that is, in March 1927, the Legislature 
passed an Act which created a Commission, “‘to investigate 
and recommend as to the advisability of a revision of the real 
property law, the personal property law, the decedent estate 
law and the other statutes of this State as the Commission 
may deem advisable for the purpose of modernizing and 
simplifying the law relating to estates and the systems of 
descent and distribution of property, the advisability of 
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establishing a unified system for the devolution of real and 
personal property, and to prepare proposed legislation for 
such purposes.’’ The Act provided that the Commission 
was to consist of fifteen members, including four Surrogates 
to be appointed by the Governor, four Senators to be ap- 
pointed by the temporary President of the Senate, four 
Assemblymen to be appointed by the Speaker, and three 
members of the Bar to be appointed by the Governor. Pur- 
suant to the authority vested in him, Governor Smith ap- 
pointed Surrogate Foley of New York County, Surrogate 
Wingate of Kings County, Surrogate Slater of Westchester 
County, Surrogate Hart of Erie County, and John Godfrey 
Saxe, Henry R. Chittick, Cornelius W. McDougald, members 
of the Bar. Senators Dick, Fearon, Lipowiez and Sheridan, 
and Assemblymen Jenks, Stone, Shonk and Bloch were also 
made members of the Commission. (Senators Williams and 
Wales subsequently became members in place of Senators 
Dick and Lipowiez, and Assemblyman Cornaire in place of 
Mr. Shonk.) Surrogate Foley, who had for a long time felt 
convinced that substantial changes in our law of estates 
were needed, was appointed Chairman of the Commission. 


LEGISLATION DEFEATED IN 1928. 

After a thorough investigation and study, the Commission 
made its report and submitted its proposed legislation to 
the Legislature of 1928. Bills embodying the proposed 
changes were introduced in the Senate and Assembly, but 
neither bill succeeded in passing both houses. The Assem- 
bly passed its bill, but that introduced in the Senate died in 
the Judiciary Committee. 

The sponsors of the new legislation were more successful 
at the legislation session of 1929. Bills were introduced in 
both Senate and Assembly, but only one of them, the 
Senate bill, passed both Houses. In the Senate where the 
bill was introduced on February 25 1929, the vote was 49 
to 2 in its favor, the opposition consisting of up-State Repub- 
licans. In the Assembly, which body-adopted the Senate 
bill on March 26 1929, stronger opposition was encountered, 
but the bill passed by a vote of 85 to 57. Curiously, the 
opposing forces, according to the New York’‘Times,’’ in- 
cluded among their number Assemblyman Stone, a member 
of the Commission submitting the measure. The bill be- 
came a law upon being signed by Governor Roosevelt, as 
Chapter 229 of the Laws of 1929, and in its practical effect 
will amend the following statutes relating to decedents’ 
estates: The Civil Practice Act, the Surrogate’s Court Act, 
the Decedent Estate Law, the Real Property Law and 
Personal Property Law. It should be remembered that 
although the bill became a law on April 1 1929, it does not 
become effective until Sept. 1 1930. Undoubtedly this post- 
ponement was made for the purpose of allowing the Com- 
mission an opportunity for further study and for suggesting 
to the Legislature of 1930 any needed amendments. 


LITTLE PUBLIC COMMENT. 
It is surprising that this new legislation, making some 
radical departures regarding the descent and distribution of 
property could be placed on our statute books with so little 
public comment. This may possibly be due to the fact that 
the public generally is not informed clearly as to the magni- 
tude of the changes contained in the new law. Many lawyers 
have not yet studied them, possibly because they feel that 
to do so now, so far in advance, and while the law is subject 
to amendment prior to becoming effective, would be pre- 
mature. It is therefore little wonder that there is a lack of 
familiarity concerning them on the part of laymen. 
Whatever newspaper comment the writer has seen con- 
cerning the new law has been mostly favorable. The press 
has offered very little adverse criticism. This attitude is 
stange when one considers that many of these changes are 
more drastic than any that we have had in New York affect- 
ing the laws of estates for over a hundred years. Rights and 
privileges possessed by the people of this State since its forma- 
tion have been swept away with hardly a dissent. 


Other 


new laws enacted in Albany have received marked attention 

and publicity, possibly because of some political significance; 

but here we have most startling changes in our substantive 

law of estates, received with the utmost complacency. 

HUSBAND AND WIFE MAY ASSERT RIGHT TO A DEFINITE SHARE 
OF PROPERTY OF THE OTHER. 

Perhaps the most important feature of the new legislation 
is the amendment to the Decedent Estate Law, giving a 
right of election to a surviving husband or wife to take a 
definite part of the estate of the other, regardless of the 
other’s wishes as indicated by a last will. Second in impor- 
tance, is the elimination of dower and curtesy ,—dower being 
the statutory right of a surviving wife during her life to one- 
third of the income of real estate of which her husband died 
seized, and curtesy being the common law right of the surviv- 
ing husband to a life use of the real estate of the wife, still 
owned at her death and undisposed of by will, provided that 
a child shall have been born of the marriage. Third in im- 
portance, is the amendment of the Decedent Estate Law 
which provides for the introduction of a single system of 
descent of property in the estate. of a person dying without 
leaving a will. At present the nature of the property is the 
deciding factor in determining those who are to be the 
recipients. If the property consists of real estate, it goes to 
one class, the heirs; if personal property, it goes to another 
class, the next-of-kin. Accompanying this change in the 
mode of distributing property of an intestate estate, is an 
increase, in certain cases, in the share given to the surviving 
spouse. Of lesser importance, is the right given to executors 
and trustees to sell real property where no such power is 
given in the will. The new law also provides for an increase 
in the amount of money and other property, classified as 
exemptions, available to surviving spouse and family. 
Other changes embraced in the new law will be referred to in 
detail in the course of this article. 


PRESENT PRIVILEGE TO DISINHERIT. 


As a preface to our remarks concerning the right of election 
referred to above, a brief reference will be made of the exist- 
ing law limiting the right of a husband or wife to disinherit 
the survivor. In New York the only restraint on the free 
alienation of one’s property is found in section 17 of the 
Decedent Estate Law, which provides that no person having 
a husband, wife, child, descendant or parent, shall be per- 
mitted to devise or bequeath more than one-half of his or 
her property to any charitable, educational or religious insti- 
tution. Apparently this law was passed for the protection 
of those persons dependent upon a testator for support, and 
was not intended as a limitation upon a person’s right te 
leave property to charity. Actually, the law is futile im 
this respect for the reason that while it limits the right of a 
person to give or bequeath more than one-half of his property 
to charity if he leaves surviving any of the above-named 
relatives, it does not prevent him from bequeathing the other 
half to whomsoever he wishes. In case he gives nothing to 
charity, he may by will give his whole estate to strangers, 
absolutely disregarding those persons closely dependent 
upon or related to him. In other words, as the law now 
stands in this State, excluding the present dower right and 
charitable gifts, there is practically an unlimited right of 
husband or wife to disinherit his or her surviving spouse 
and children. 

The Surrogates of the State, of course, have been in a 
position to see that sometimes this unrestrained freedom 
leads to harsh results. They have seen a surviving wife 
and children left destitute, while the testator’s property was 
given, perhaps, to his mistress. They have observed other 
eases of lack of consideration for the surviving wife and 
children, and many cases of inconsistency of our laws re- 
specting the obligation of a husband and father to support 
his wife and family before and after his death. A husband 
or father who during his life refuses such support may be 





imprisoned for his conduct, but, strange as it may seem, 
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under existing law this obligation ceases with his death. 
By will he may free his estate from this obligation, with or 
without cause. The new right of election is designed par- 
tlally to eliminate this privilege of disinheritance, for the 
right is limited to the surviving spouse and does not include 
children. 

ELEMENTS ESSENTIAL TO RIGHT OF ELECTION OF SPOUSE TO 

ASSERT INTEREST IN PROPERTY. 

This right of election to take the share of property to which 
the spouse—husband or wife—will be entitled, as a minimum, 
involves a notable departure from the present almost unre- 
stricted freedom which the individual possesses in making 
testamentary disposition of his or her property. After Sept. 1 
1930, every surviving spouse will have the right to assert an 
interest in the estate of the deceased spouse in an amount de- 
pendent upon what share he or she would take if there were no 
will, subject to the restrictions hereinafter referred to, and re- 
gardless of the terms of the will of the deceased spouse. This 
right of election is to exist only in those estates where the will 
is executed subsequent to Aug. 31 1930. The election is 
fllustrated by the following example: A man having a net 
estate of $75,000 dies leaving him surviving a wife and two 
children, and also leaving a last will giving all of his property 
to a stranger. Had he died without a will, the wife would 
have been entitled to her intestate share of $25,000 and the 
children to $50,000. By election she may claim this sum, 
disregarding the will. (Incidentally, under the new law, 
the children in this case would be left disinherited, there 
being no right of election on behalf of children.) In every 
case the surviving spouse may elect to take the intestate 
share, except where that share exceeds one-half the net 
estate, in which case the share is limited to one-half. 

The surviving spouse will have the right to an election 
even where substantial provision is made for him or her in 
the will of the deceased. It may be said that the surviving 
spouse will have the right to take in cash the sum of $2,500, 
where the intestate share exceeds that amount, even though 
the will may give him or her the income from a trust fund in 
principal sum equal to or larger than the intestate share. 
In other words, the surviving spouse will always be entitled 
to the intestate share, and in addition the immediate right 
to take $2,500, of this share in cash. If a will contains a 
cash bequest of, say $1,500, and creates a trust fund of 
principal equal to or more than the difference between the 
$1,500, and the intestate share, the surving spouse will have 
the right to deduct from the principal of the trust fund the 
sum of $1,000—the terms of the will to remain otherwise 
effective. Likewise, if the interest of the surviving spouse 
is represented by a trust fund equal to or in excess of the 
intestate share, he or she may take from this fund $2,500 
in cash, and the terms of the trust will be otherwise effective. 
Where there is a cash bequest of $2,500 and a trust fund large 
enough with the $2,500 to equal the intestate share, no right 
of election will be allowed. 


DIVORCE BARS ELECTION. 


The new law provides that there shall be no right of elec- 
tion in the following cases: 

(a) To either spouse where a final decree of divorce, recog- 
nized as valid in this State, has been granted. 

(b) To a spouse against whom a final decree of separation, 
recognized as valid in this State, has been rendered. 

(c) To a spouse who has procured, without the State of 
New York, a final decree dissolving the marriage, and such 
decree is not recognized as valid by the law of this State. 

(d) To a husband who has neglected or refused to provide 
for his wife, or has abandoned her. 

(e) To a wife who has abandoned her husband. 

The law provides that an election must be made within 
six months from the date of issuance of letters testamentary, 
and an additional six months may be allowed by the Surro- 
gate for good cause. There is also a provision enabling hus- 
band or wife, during the lifetime of the other, to waive the 





right of election by an instrument subscribed and acknowl- 
edged. The right of election may also be waived by an agree- 
ment of settlement made before or after marriage. 

Owing to the importance of the innovation, the complete 
text of the statute dealing with it, namely Section 18 of the 
Decedent Estate Law, is here inserted. 


“$18. Election by surviving spouse against or in absence of 
testamentary provision. 1. Where a testator dies after August 31 
1930, and leaves a will thereafter executed and leaves surviving a husband 
or wife, a personal right of election is given to the surviving spouse to 
take his or her share of the estate as in intestacy, subject to the limi- 
tations, conditions and exceptions contained in this section. 

(a) In exercising the right offelection herein granted a surviving 
spouse shall in no event be entitled to take more than one-half of the net 
estate of the decedent, after the deduction of debts, administration 
expenses and any estate tax. 

b) Where the intestate share is over $2,500 and where the testator 
has devised or bequeathed in trust an amount equal to or greater than 
the intestate share, with income thereof payable to the surviving spouse 
for life, the surviving spouse shall have the limited right to elect to take 
the sum of $2,500 absolutely which shall be deducted from the principal 
of such trust fund and the terms of the will shall otherwise remain 
effective. 


(c) Where the intestate share of the surviving spouse in the estate 
does not exceed $2,500, the surviving spouse shall have such right to 
elect to take his or her interstate share absolutely, which shall be in lieu 
of any provision for his or her benefit in the will. 

(d) Where the will contains an absolute legacy, or devise, whether 
general or specific, to the surviving spouse, of or in excess of the sum of 
$2,500 and also a provision for a trust for his or her benefit for life of a 
principal equal to or more than the excess between said legacy or devise 
and his or her intestate share, no right of election whatever shall exist 
in the surviving spouse. 

(e) Where the will contains an absolute legacy or devise whether general 
or specific, to the surviving spouse in an amount less than the sum of 
$2,500 and also a provision for a trust for his or her benefit for life of a 
principal equal to or more than the excess between said legacy or devise 
and his or her interstate share, the surviving spouse shall have the limited 
right to elect to take not more than the sum of $2,500 dollars inclusive 
of the amount of such legacy or devise, and the difference between such 
legacy or devise and the sum of $2,500 shall be deducted from the prin- 
= of such trust fund and the terms of the will shall otherwise remain 
effective. 

(f) Where the aggregate of the provisions under the will for the 
benefit of the surviving spouse including the principal of a trust, or a 
legacy or devise, or any other form of testamentary provision, is less 
than the intestate share, the surviving spouse shall have the limited 
right to elect to take the difference between such aggregate and the 
amount of the intestate share, and the terms of the will shall otherwise 
remain effective. a 

(g) The provisions of this section with regard to the creation of a trust 
with income payable for life to the surviving spouse, shall likewise apply 
to a legal life estate or to an annuity for life or any other form of income 
for life created by the will for the benefit of the surviving spouse. In 
the computation of the value of the provisions under the will the capital 
value of the fund producing the income shall be taken and not the value 
of the life estate. 

2. Where any such election shall have been made, the will shall be 
valid as to the residue remaining after the elective share provided in this 
section has been deducted and the terms of the will shall as far as possible 
remain effective. 

3. The right of election shall not be available to a spouse against whom 
or in whose favor a final decree or judgment of divorce recognized as 
valid by the law of this State has been rendered, or against whom a 
final decree or judgment of separation recognized as valid by the law 
of this State has been rendered. Nor shall such right of election be 
available tc a spouse who has procured without the State of New York 
a final decree or judgment dissolving the marriage with the testator 
where such a decree or judgment is not recognized as valid by the law 
of this State. 

4. No husband who has neglected or refused to provide for his wife, 
or has abandoned her, shall have the right of such an election. 

5. No wife who has abandoned her husband shall have the right of 
such an election. 

6. The elction as herein provided may be made by the general guardian 
of an infant, when authorized so to do by the surrogate having juris- 
diction of the decedent’s estate, or may be made in behalf of an incom- 
petent when authorized by the Supreme Court. 

7. An election made under this section shall be in lieu of any right of 
dower, and must be made within six months from the date of the issuance 
of letters testamentary or if letters testamentary have not been issued 
from the date of the issuance of letters of administration with the will 
annexed, and shall be made by serving written notice of such election 
upon the representative of the estate personally or in such other manner 
asthe surrogate may direct and by filing and recording a copy of such notice 
with proof of service in the surrogate’s court where such will was probated. 
But the time to make such election may be enlarged before its expiration 
by an order of the surrogate’s court where such will was probated, for a 
further period of not exceeding six months upon any one application, 
upon a petition showing reasonable cause and on notice given to such 
persons and in such manner as the surrogate may direct; a certified copy 
of any such order shall be indexed and recorded in the same manner as 
the notice of pendency of action in the office of the clerk of each county 
wherein any real property of the decedent is situated. 

8. Any question arising as to the right of election shall be determined 
by the surrogate’s court having jurisdiction of the estate in a proceeding 
brought for that purpose after the service of citation upon the persons 
interested, or in a proceeding for the judicial settlement of the accounts 
of the representative of the estate. 

9. The husband or wife during the lifetime of the other may waive 
the right of election to take against a particular last will and testament 
by an instrument subscribed and duly acknowledged, or may waive 
such right of election to take against any last will and testament of the 
other whatsoever in an agreement of settlement so executed, made before 
or after marriage.” 


{In subsequent articles the writer will discuss the bearing of the radical 
departure from existing law, here made, and will also undertake to set 
forth some of the other changes provided fo* 
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1929. 





Continuing the practice begun by us twenty-six years ago, we furnish below a record of the highest and 
fowest prices for each month of 1929 for all the leading stocks and bonds dealt in on the Chicago Stock 


Exchange. 


In the compilation of the figures, which are based entirely on sale transactions, we have used 


the reports of the dealings as given in the Chicago Stock Exchange official list each day, and in our range 
we make no distinction between sales in small lots and sales in large lots. 

For record of previous years see ‘Chronicle’ of Jan. 26 1929, page 468; Jan. 28 1928, page 484; Jan. 29 
1927, page 565; Jan. 30 1926, page 533; Jan. 31 1925, page 505; Jan. 26 1924, page 366; Jan. 27 1923, page 
349; Jan. 28 1922, page 353; Jan. 29 1921, page 415; Jan. 31 1920, page 409; Feb. 1 1919, page 416; Jan. 26 
1918, page 333; Feb. 3 1917, page 399; Jan. 29 1916, page 380; Jan. 30 1915, page 349; Jan. 31 1914, page 347; 
Jan. 25 1913, page 244; Jan. 27 1912, page 256; Jan. 28 1911, page 234; Jan. 29 1910, page 276; Feb. 6 1909, 
page 348; Jan. 25 1908, page 205; Jan. 19 1907, page 138; Jan. 20 1906, page 135, and Jan. 21 1905, page 198. 
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STOCKS Par 


January 
Low High 





D 


ecember 
jLow High 





Commonwealth Edison... ..100 


Com’wealth Util Corp com B_* 
Community Tel Co cum part_* 
Community Water Service_-__* 

$7 preferred______.......-- * 
Consol Auto Mdse common _-...* 
Consol Fiim Ind Inc pref_____ * 
Consol Serv Co (The) ctf of dep 
Constr Material Corp com__-_-_-.* 


4 preferred ............. * 
Consumers Co common... ._-_-_ 5 
Prior pref ser A 6%--._.-- 190 
OE idm 0 = ohivintintiiane a 00 


V tec purchase warrants_._* 


Cont Chic Corp allot ctfs__-_- 

Continental Steel Corp com. _* 
OO cin stemiinbivates o< 100 
Voting trust certificates _.-_- 

Corp Sec of Chic allot ctfs_--- 


Ge Wa eobnnaccaneee 5 
Crane Co common..--.-.-._--- 25 

PO ci nice denew de 100 
Curtis Lighting Inc com. -.--- - 
Curtis Mf¢ Co common__.---- 5 
Davis Industries Inc A____.-- * 
Dayton Rubber Mf¢ A com_..* 

iy. fe * 

Pats <> don dipss oo 100 
Decker (Alf) & Cohn Inc-_-_--- * 
De Mets Inc pref w w__...-.--.- * 
Dexter Co (The) common. _--.-.- * 


Diversified Invest Inc pref_100| 105 


Eddy Paper Corp (The) -_...-..- * 

E1 Hhousehold Util Corp__-..10 

Elec Research Laboratory Inc* 

RE incitiecantitdéongdenpen 

Empire G & F Co 6% epeceet 
ferred 





Rights 
Foote-Burt Co (The) com_---.. * 
Gatesburé Coulter-Disc_..... * 
Gardner-Denver Co com..-.-. * 
General Candy Corp cl A. -.-.- 5 


General Box Corp pref. __.100 
ES ie PT 5 Pe a 

General Parts Corp conv pf-- 

General Spring Bumper A---.- 
Certificates of deposit. ---- 


Certificates of deposit -_.-_- 


General War Wks Corp pf $7_* 
GEE BA iid ath bwin ndinnemeene * 
Gerlach-Barklow (The) com._* 
i. Se ee * 
Gleaner Com Harvester com..* 
Common new _----..-._----- 
Godchaux Sugar Inc class B..* ~ 
Goldblatt Bros Inc com 
Great Lakes Aircraft A 


1 
Greif Bros Cooperage A com. -_* 
ow Co com new * 


» 6%% preferred 1 
Hall Printing Co common._.106 
Rc sindasiceh dn icipdas ceo urepas co chavengs 
Hammermill Paper Co__-_.-_- 10 
Harnischfieger Corp com__-_--* 
Hart-Carter Co conv pref__..* 
Hart Parr Co common..-_._ * 


Hartford Times part pref_ 
Hart Schaffner & Marx___.100 
Hercules Motor Corp com__.-.* 


Hershey Corp conv pref A__..*| 


CED Bl nthe wena de pith oo atl * 


Co co: 
Hormell & t& Co (Geo) com A... 
——h Corp cl A conv pf-_. 











Indep Pneu Tool vtc sd 
Inland Util Inc class A___-_-- . 
Inland Wire & Cable com....*| 71 
Insull Util Invest Inc__-_-. * 
2d series preferred_-_-_- ° 
$5 prior preferred__..-..- af 
Without warrants __......-- 
Internat Pow Co Ltd com....*} 31 
Interstate Power Co $6 pref._* 
opiate * 
Iron Fireman Mf¢ Co v t c__..* 
Irving Air Chute Co Inc com_._* 
Jackson Motor Shaft Co_.-_--_. ad 
Jefferson Electric Co com_...*| 454 
Kalamazoo Stove common....* 
Katz Drug Co common _....-.- 1 
Kellog¢ Switchboard com__.10| 16 
II ih) wm selon dt tariiicn ssn 100; 72 
Kentucky Util jr cum pref__50| 51 
Ky Rad Tube & Lamp com A--_*}-..-- 
Keystone Steel & Wire com_.*| 51% 
ESE 00 
Keystone Wat Wks & El A__.*}-- 
Ximberly Clark Corp com....*| 51 
Kirsch Co common... ._....-. *| 28 
Convertible preferred ____.- *| 28 
Kuppenheimer & Co (B) Inc._5}.--.- ---- 
Class B preferred______-- 100)110 110 
La Salle Ext Univ com_._...10, 4 
Lane Drug com v tc__....-.-.- *| 24 
Cum preferred ._.__..-.._--. *| 26 
Lawbeck Corp ctfs of deposit __|100 


209 250 
85 4312] 39° 
291g 32 


“13ig 1712} 128 


, 


24lg 


3g 97% 
° 10934 110!2 
=| fae 344) 
46% 47 


= eee 


Gen Theatre Equip Corp com_*}_ 





14012 165 
12 





3312 39 
116 131 


March 
Low High| 
242 252 
2] 38 43° 
2912 34 
“3 3S 
27 = BAle 
4312 50 

7 10% 
85 Q4le 
79%, 79% 

3 
46-48% 
117 117 

Tig 14 

44 

18% 2012 
33 36le 
20 2212 
25 26 
36 49 

7 168!2 
"92 «935 
9312 94 
95% 98! 
108 11012 

1912 23g 
"25 28!2 
59 «(65 

2 248 
22 26le 
“a7 63 
a 

38ig 4912 
B7in 47% 

19ig 24% 

28 

90 110 

2612 33 

1512 25 

240 

40 42% 


24 2 
85 85 

43 
171 175 











2712 2712 
1001g 1001, 


26 31 
2312 2853 
, © s 
95 117% 
“[Ote “16%, 
69 69 
525, 
20 3912 
40 (BO, 




















43 46 
28 3712 
46 
11314 11314 
2612 30 
27 29 
7 814 
37 = 4012 
“14 155s 
26 29 
19 wnt 
20 22 
74 Ole 
7 1p 
“8612 8712 
89 89 
91% 
104 104 
2912 322 
10% 
20. 31%) 
6612 7314 
70% 7612 
“22ig 2455} 16 
“78 «80% 
6 yar 
or at 
137g 16 
ge 
94 965 
28 
17s 18!2 
22 25 
128 141i, 
: 
= 34 
23 
ss 240 
56l2 69% 
3912 4812 
"26 «35 
31%, 3: 
23 «=—2Ale 
42 42% 
175 175 
503, 
527% 58% 











*No par value 
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99 103t2 
“36 89 | 
2612 2612 
eee tse 
46 4712 
9 8 
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10 1412 
51% $2 
21 2614 
3712 45% 
“43, 45— 
"10% 19% 
2. @ 
36 «636 
13s 16le 
2ll2 23le 
99 993, 
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21 22 
121g 14lg 
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43 44 
11314 11314 
161g 20 
18 21 
3 514 


“"Otg 1119 
20 22 
15!2 17 


“16ig 2ilz 
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17tq 17% 
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STOCKS Par 





Leath & Co com_..-..-.-.------ 
Cumulative preferred - - - --- 


Warrants.._.....---------- 
Lehman Corp Nh cap stk_.* 


Libby McNeill & Libby - ----- 1 


Lincoin Printing Co 7% pf-50 
Purchase warrants..-.-.----- 


Common 
Lindsay Light - common... - 


Lindsay Nunn Pub $2 conv pt * 


Lion Oil Ref Cocom....-.----- 
Loudon Packing Co....------ 
Lynch Glass Machine Co-.--- 
McCord Radiator Mfg A_--.--- 
McGraw Electric common. .- -- 
McQuay-Norris Mfg-_--.------- 


TRIMS 2 on ins ooo ctcocc--cee 
Mandel Bros Inc cap--------- 


Manhat-Dearborn Corp com. - 


Mapes Con, Mfg Co com. ..--- * 
Marks Bros Thea Inc conv pf.* 
Material Service Corp com. .10 


Maytag Co common. --------- 
Meadows Mfa¢ Cocom..-_------ 


Protected . 2... -ecccccccon- 50 
Mercantile Discoun-Corp A-.* 
Mer & Mfrs Sec part ees 


Prior preferred. ._.-.----- 
Metro Ind Co ctf of dep.--.--- 


Mid Cont Laund Inc A--.---- * 


Middie West Tel Cocom..---- 


Prior lien preferred 
Warrants A..-.-.----- 


Warraute B. . . ..-.20---0--- ee 


Midiand Steel Prod com 


Midiand United Co com__----- 4 RE 
Midland Util 6% pr lien... = 


Preferred 
Miss Val Util prior lien pref. 
7% preferred A._.--------- 
Mo-Kan Pipe Line Co com. ...* 


Modine Mfg com... Suid haiti 


oe eo dnwccccccesosoocouct 


selene Lithograph com...-_- 
Morrell & Co Inc_._..-.---.-- 
Mosser Leather Corp com.... 
Muncie Gear Co A_....------ 

TR 6. ona cccotuctunene 
Muskegon Mot Spec conv A... 
Nachman Sprin¢gfilled com-.. 
National Bancservice Corp. .. 
National Battery Co pref._.-. 
Nat Elec Pow A part......--- 


7% preferred...._...---- 10 


Nat Family Stores Inc com. -. 


Nat Gas & El Corp $6 pref..* 
Nat Hotel of Cuba Corp all ctf*|_ 
National Leather com.....-. 10 
Nat Repub Inv Trust allot ctfs*}_ 
Nat Secur Inv Co common _-._* 

6% cum prot.......--<+- 100 


National Shareholders com... 
National Standard com...... 
Nat Term Corp part pref...-_-. 
National Union Radio Corp- - 
Neve Drug Stores com......-. 


Certificates of deposit... . 
Convertible A_..........-- ad 
New En@i Pr Assn 6% pref..100 
Noblitt-Sparks Ind Inc com. .* 
PE idibteciintcaketachonm 


North American Car com....* 
ee ra ae 2 6 
Nor Amer Creameries Inc com.* 


Nor Amer Lt & Pow Co com... 
Nor Amer Gas & Elec cl A_... 
Nor Am Wat Wks & Elec A___ 
Nor & Sou Amer Corp A com... 
Northern Paper Millis com. .-_-. 


Northwest Bancorp com. .__50 


RES. (ERE 2 
Northwest Eng Co com 


“ee eene 


Nor West Util pr lien pref_.100 
7% preferred___.......-. 100 
Oakes Products Corp cl A_...* 


SE aie ccccknudasunse ca 
Ohmer Fare Register cl A__-_- 
Omnibus Corp (The) v t c___- 
Ontario Mfg Co com..-...... 
Oshkosh Overall Co com 

Convertible preferred _____. 
Pac Pub Serv Co cl A conv.__. 
Pacific West Oil Corp 


Parker Pen (The) Co com._.10 
* 


Parmelee Trans Co com__._-__- 
mmon B 
Penn Gas & Elec A com...__ 
Peoples Gas & Elec A com... 
Perfect Circle (The) Co 
Pines Winterfront A com_._- 
m (new) 
Right 


Potter Co (The) com 
Process Corp com 
Pub Serv of Nor Ill com 


Rights 


% 
Pub Util Sec Corp ne Wet 


Q-R-S Music Co com 








aft! 





2S 


& 8 


«oe e282 * 
' 


as eee 





2512 2812 
16 16 


241g 245, 
993, 99%, 

91g 10g 
2014 31%, 


crac gor eine “6612 7214 
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3114 3612] 32 3812 








August October |! 
Low High\|Low HighiLow High 
16 1712 1644} 15 16 
40 4112} 40) 4112] 3712 4012 
EDS Tae a Ble 31s 
_.-- ~---|11214 13512} 82 115% 
12% 187%, 2212} 1514 2012 
4212 445% 44\s| 42 
4ig Bile 4'e] Biz 
2312 2612 244g! 1914 2514 
43, 5 7\4 
28 «31 3112} 27 30% 
28 3512 3312} 19 31 
50 = 5 Ale 5512} 45 55 
y } oe 7) 2914) 17 26 
38 «= 339 36 «C41 
5 dike | ae ---| 34 3934 
70 675 50 = 60 
24 24 otuhesia.unine 
53% 545 5412} 37 53% 
39 0«=— 40 Q 3912 42 
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February | March April Ju 
STOCKS Par Low HighiLow High|Low Htgh High\ Low Bien 
TE ene OO OE. son onset nee ea 314 341 
Railroad Shares Corp com--.* ; sia 
Rath 2 Oe ieee nan miidedbeaiid: mee 32 636 
Raytheon Mfg Co com....... ° 51% 67 
me. nee Seenccsoscasconee= Biglnnne ccccleces sonal -ose sesnlewse cccejincs econ 
Real Silk Hose Mills “pemee - Spec Bhncleodos ebbelicoe obese VOC VO Te WO Bisa 
Reliance Co pref_.._.- 18 105% meretre 
wo oo one nnn en ee =e 215g 24% 
Richards on none Co pref_...* 
Rich Tool class A... -...-- 3p Oe tLe 20 2312 
Class B......-........---- OF OE in san ankdbens | dccebciad Mansi SenbOn wtetintad “adan 
Rollins Hosiery Millis conv pf.*}_... -.--|_.-- EE ORI TIES SPSL SIN VRE PR RS 
Ross Gear & com......- * “48 49% 
Ruud Mf¢ ae common. .....- TR in dndan': aliens ama 40%, 41 
(The) com._.--.. 25 lllg 14 
Dc ithetandacisdnacesseiess msialecee © éhipd 
Ryerson & Son Inc com...-- ad "37. «50 
Sally Frocks Inc common...-.*}.... ...-j-.-. --.-- 2712 32 
Sangamo Electric Co.-_-..-- sée 3612 38 
Saunders class A com_..-----* “58 66 | 50 68 | 58 60 | 54 5712] 50 5715) 48 50. 
WATE RD Re 50 52 55 
Seaboard Pub Serv Co $6 pf--* 
CT OrEeeme.. 298 ol 2 Bo Ll Ue uslices | Ghseiaaes wubmindwe ‘awestigus ‘tooo 
SET SS LOT MRR BR Ca ORR! Tapas 
Shaffer Oil & Refg pref....100} 95 98 | 99 100 | 95 95 |-.-. ----| 93% 95 |---. LL] 00) 2oo” 
——— a SS YAR, SRR. Ee a ee Neonat: 
eld Steel common -.--_-.-- 81%) 66% 75 | 58i2 74 | 66 74 | 65 68 | 66ig 831, 
Signode Steel Strap Co----- ot. kot afloat. 
ES CES RT 30 32 25 28 
nar wa warrants. --.....-- 312g 15g} 11g 11g 
Sonatron Tube Co com...--- 4412 3614; 30 377%, 
So Colo Pr Elec A com------ 25 2614 


South Ice & Util cl B com-..-* 
Southwest Dairy Prod com.-.-.* 
So’w G & El Co 7% pref_..100) 99 
Southwest Lt & Pow ee 


Spiegel wey & Stern 64% pf_100 
es Dredge common... - 


Standard Public Service A... 


referred 
geaunns Fur conv pref-_...25| 27 
Studebaker Mail Order com. -5 


Super Maid Corp com. ...-..-- 
Sutherland Paper Co com...10 
Swift & Company.....---- 100/1 
Swift International. . ~~~. --- 15 
‘Tenn Prod Corp com. ..-.-.--- * 


Texas-La Power Co pref. . 100 


be (J R) common. .- 


gehts 
Time-O-Stat Controls pref A- “ 


Tri-Utilities Corp com. ------ 
12th St Store (The) pref a 


Union Carbide & Carbon -_--- 
United s Inc pref... 
Unit Corp of America pref - -- 
United Dry Docks Inc com. .- 
United Gas Co common -.-.--- 


CPE bcc chadodas cocdwes 
U S Gypsum.........-.----- 20 
2B% 9016. 2. ccccccceccso-- 
ba eeaihen aah a niles 1060/1 
© S Lines Inc pref.....-..--- * 
U S Radio & Tele com...-..-.- 
U S Stores Corp pref__----- 100 


Universal Prod Co Inc com.._* 
Univ Theatres Conc class A. .5 


Utah Radio Products com-.- 


Utility & Ind Corp com....-.- 
Convertible preferred ------ 


— Pow & Lt Corp A--.-- 


m non-voting. ------ 


Van Sickien Corp part A..-.-- 
Vesta Battery Corp com... -1 


Viking Pump Co com.....--- 
Preferred 


Vogt Mfg common... --.-...--- 
Vorcione Corp part pref----- 


Vortex Mfg Co (The) com-_--- 
ee eis cok pad +e abe 


Wahi Co com. --.......------- 
Walgreen Co 6%% pref... 106). 
Com stock purch warr.-.--- 


Warchel Corp common .-.----- 


Convertible preferred. ...-- 


Ward (Montgomery) & Co cl A.* 
Waukesha Motor Co com... .*/1 
Wayne Pump Co com......-- * 

Convertible preferred _.-_--- 


Western Con Util Inc A..-.-- 


Western Grocer Co com... -25 
West P L & Tel class A_...100 
FE Sno necoccercece 
Wextark Radio Stores com. -- 
White Star Refg com.-.-_--.-- 
Wiebolidt Stores Inc_..-...--- 
Wilcox-Rich Corp conv pfd A. 
CS Th.td cctihcwdsbeutosnee 
William Oil O Mat com..-.--.-. 
Wil-Low Cafeterias Inc com... 
Convertible preferred _-_-_--.- 
Winton Engine Co conv pref.* 
CI wines sdvawstone * 
Wisconsin Bankshares com__10 
Wisconsin Parts com-.--.-_.-- 
Wolverine Portiand Com_._.10 
Woodruff & Edw Inc part A_.* 
Woodworth Inc........-----. 
PROP ibin es 4 peqcnwncnde 
Wrigley (Wm Jr) Co Co com... 
Yates-Amer Mach part pref -- 
pS EE CEES EE ae 

Yellow Cab Co Inc (Chic)-_...* 
> 


7enith R dio Corn com 
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5312) 18 


31% 35ig 
13% 15 


6312) 4414 5812 
oto. wa 
44 49 
47 
4312 47 

28%; 24 28% 
254g 24 29 
58 

57 =Blle 














63 
42 46!2 
asl - 


1913] 14's 18 


2012 2312] 18 
1041, 105 
55 60 
18 23 
281g 32 
131% 13312 
170 210 


4212} 35 


7214 79 
317%} 21lig 2914 
B35s| 3012 341) 31%, 


“si 
622] 3319 53l2 . 











59 §=665 
124 124 

1712 1819 

26 «634 


251g 44 


3114] 297% 45 


nee ane 2712 40 


27 2812 
10 = 1212 


1612} 15 = 1612 
30 


29 30 
3llg 3314 


103 103 


25'2| 2ii2 30 | 26 
29 


2812 3212 
129 13012 


1612 19 
3812; 30 37 
2414; 24 2812 
18%; 19 19 

30 32% 


6llg 7214 
39 47 

23%) 20 23 
“68 «77 «| 


7512} 67 7412 


25 2812 





38%, 52 





*No par value. 





a 50% stock dividend. 0b Formerly Q-R-S Music Co. 


75'2| 68ig 76 
66 





18% 231;| 18 21 


4444) 43° 6435! | 


612} 5% 6 
2312| 2112 23 


“74 79 |. 
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Chicago Building Operations—The Outlook 
Hopeful. 


(By Harotp C. Jor, Manager, Real Estate Loan Department, Garard 
Investment Trust, Chicago. ] 


The year 1929 marked a decided recession in build- 
ing operations, exclusive of Loop office buildings, 
in the Chicago district. The falling off has probably 
been greater than in any other year, during the 
present generation, a fact which has evoked consid- 
erable surprise, inasmuch as at the beginning of the 
year real estate and building prospects were con- 
sidered bright. 

Most of the authorities, however, lay the reduction 
in building and real estate operations to the stock 
market. Up until nearly the close of the year, when 
the stock market break came, the long and mounting 
bull movement withdrew enormous sums from the 
field of real estate financing. The break undoubt- 
edly will turn a large number of investors back to 
real estate bond financing, but such a return will 
doubtless be delayed until a recuperative movement 
has passed. 

As in former years, there has been flaunted before 
the public the bugaboo of over-building, but I do 
not believe that this had any marked effect on build- 
ing or real estate conditions. Although Chicago is 
increasing in population at the rate of about 75,000 
a year, there has for several years been a steady de- 
cline in the amount of new buildings to accommo- 
date the population increase. The aggregate amount 
of building permits in the last year represents a 
decrease of 36%, 424%2%, 45%, and 44%, from the 
years 1928, 1927, 1926, and 1925, respectively. Such 
decreases, considered in connection with the con- 
stant increase in population, unless checked, are 
sure to bring about an under-built condition, such 
as existed during the war. Surveys throughout the 
city show that the percentage of vacancies at present 
is probably smaller than for years. 

While it is true that rentals are now less than at 
the peak established during the boom after the war, 
there is, nevertheless, evidence that a turn in the 
rental situation has been reached and those most 
conversant with it believe that rentals will soon 
show a slight increase. One sign of this is the fact 
that large numbers of renters are asking for long 
leases in order to protect themselves against antici- 
pated increases. Probably the most astonishing 
figures with regard to vacancy conditions were pub- 
lished by the Post Office Department, which made 
a thorough check several weeks ago. This check 
showed that vacancies for the city as a whole reached 
in the last part of the year the extremely low rate 
of 4.7%. This census of the Post Office Department 
is probably more accurate than similar compilations 
gotten out from time to time by various associations. 
While it is not to be taken as entirely accurate as 
to hotels and as to some of the furnished apartment 
buildings, yet it is, no doubt, quite accurate as to 
strictly residential properties, which, of course, com- 
prise the major part of the city’s home properties. 

What about building operations during the new 
year? I believe they will be comparatively small, 
probably less than in 1929—certainly not more— 
and this fact will doubtless show up in increased 
rents and still fewer vacancies. I base this conclu- 
sion upon the financing situation. A large number 
of building promoters will have to put their houses 
in order in regard to the properties they now own, 
and this will prevent them temporarily from going 





into new projects. Others who do not have any 
such handicap will be hampered by inability to 
secure necessary funds. 

It is true that the majority of financial experts 
predict that the bond market is going to show a 
remarkable recovery. However,.I believe this will 
apply mostly to the general bond market, and that 
the real estate bond market, judging from present 
indications, will take a much longer period to re- 
cover. This, it seems to me, is the largest single 
factor now retarding new construction. 

Many large agencies that have specialized for 
years in lending money on real estate projects have 
been so curtailed in their operations that it will 
be some time before they can re-enter the market in 
sufficient force to materially stimulate building. 
Without doubt their operations will be much re- 
stricted, and this will eliminate a great number of 
purely speculative projects. It is also safe to antici- 
pate that these loaning agencies will turn to new 
methods of financing, such as investment trusts or 
preferred stocks. During the past year one organiza- 
tion has gone into the preferred stock field, following 
the “French Plan” in New York. Others, probably, 
will follow. 

Although there have been some instances where 
financing houses have been confronted by failure 
of the projects to meet their bond requirements, I 
am confident that such instances do not represent 
the general situation. The building projects which 
here and there have been in trouble are in the great 
majority of cases those in which the original pro- 
moter failed to keep a sufficient reserve and supple- 
mented his first mortgage with excessive junior 
financing and then attempted to satisfy the require- 
ments of the junior mortgage at the expense of the 
first mortgage. In such cases where the properties 
were the right building in the right place and were 
taken over and managed for the benefit of the first 
mortgage bond issue, they have shown returns suf- 
ficient for all first mortgage requirements. 

In estimating future real estate and building con- 
ditions, the World’s Fair in 1933, which now seems 
to be assured, must be taken into account. All 
things considered, it seems to me the Fair should 
greatly stimulate real estate and building operations 
in 1931 and 1932. However, it will be different from 
the boom that prevailed at the time of the World’s 
Columbian Exposition in 1893, and I do not believe 
it will cause the depression which many writers say 
always comes after a world’s fair. I am not at all 
in sympathy with the calamity howlers who look 
upon a world’s fair as a cause of depression. They 
base their predictions upon what took place after 
the World’s Fair of 1893, but they failed to analyze 
the conditions of the depression at that time. If 
they had done so, they would have found that it was 
caused, not by the Fair, but by the fact that the 
country as a whole was going through a mild panic, 
and they would have also found that conditions in 
Chicago were less disastrous than in many parts 
of the country. 

Another factor that will materially affect new 
building projects is the real estate tax situation, 
which, unfortunately, is becoming more acute all the 
time, and which before it is settled will doubtless 
create a considerable upheaval. Similar conditions, 
of course, existed before and have been rectified, but 
they have had the result, while they lasted, of hold- 
ing down real estate activities. 
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A complete thoroughgoing forecast of real estate 
and building conditions in Chicago for the coming 
year would have to go into innumerable general fac- 
tors regarding Chicago’s growth and industrial situ- 
ation, which would be much too long for such a 
brief resume as this. Suffice it to say that Chicago’s 
industrial position is entirely sound and her future 
industrial growth completely assured, and the result 
upon building operations, despite the alarmists, will 
make the next few years prosperous ones in the real 
estate and building fields. 











Industrial and Commercial Activity High in the 
Chicago District in 1929—Indications of 
Early Recovery from Temporary 
Recession. 

[By A. 0. ALLYx, President, A. O. Allyn & Co] 


Despite the decline in industrial production in the 
last six months of the year, 1929 will go down in 
the annals of time as a period of great activity in 
the Chicago Federal Reserve District. 

That which is of much greater interest at this 
time is that the year closed with available indices 
giving auspicious promise of a speedy recovery from 
the temporary business recession which set in about 
the middle of the year, and a sane, more stable pros- 
perity throughout the coming 12 months. 

Probably the most outstandingly encouraging fac- 
tor in the Seventh District at this time is indica- 
tions of a quick snap-back in the iron and steel indus- 
try. Leaders in the trade report increased buying 
for the first quarter and operations have been 
stepped up decidedly. Rail mills are now reported 
operating at 85% of capacity. Also, there is in- 
creased demand from the automotive business. 

In both primary and secondary lines, inventories 
in most departments of industry and trade are re- 
ported low and there is an indicated banked-up 
demand which must sooner or later make itself felt 
in increased buying. There is ample credit available 
for business purposes, and everything points to a 
steady increase in activity within the coming 
months. 

In Chicago, holiday trade to Dec. 24 increased 
totals to figures which surpassed all previous high 
records. While data covering the entire year are 
not as yet available, figures at hand for the district 
show department store trade for 1929 2% heavier 
than 1928; retail shoe business was 4.2% larger, and 
retail hardware sales greater by 4.6%. Im wholesale 
lines, grocery firms sold 1.9% more goods; hardware 
sales were greater by 5.3%; drygoods by 1%, drugs 
2%, and sales of electrical supplies exceeded those 
of 1928 by 5.8%. 

Despite the radical drop in motor production dur- 
ing the past few months, 1929 proved to be the ban- 
ner year in the automotive business. Automobile 
production for the entire country, the far greater 
percentage of which comes from this district, as 
early as September, surpassed all previous annual 
records with three months of the year still to go. 
Apparently the industry compressed the manufac- 
turing schedule for an entire year into the first nine 
months, and, naturally, a decline from this fevered 
rate of production was inevitable. 

The outstanding figure in finance in the Seventh 
District last year was the vindication of the credit 
policies adopted by the banking leaders of Chicago 
in 1927, to which they clung with such tenacity 





against the wish of the Federal Reserve Board at 
Washington. 

The collapse of quotations on the New York Stock 
Exchange not alone was echoed by similar behavior 
on the Chicago Stock Exchange, but also by prac- 
tically every important securities market in the 
world. 

Notwithstanding the downward trend in employ- 
ment in the Seventh Federal Reserve District fol- 
lowing the intense activity earlier in the year, the 
level of employment, according to figures at hand, 
is still above that of 1928. This augurs well for em- 
ployment conditions throughout the coming months, 
as a sizable decline is a seasonal factor. 

Taking it all in all, this District closed 1929 in a 
condition much more fundamentally sound than that 
existing at the beginning of the year. While it is 
reasonable to look for a somewhat lessened degree 
of activity throughout the first two or three months 
of the year, indications point strongly to one of the 
most rapid recoveries ever recorded from a business 
recession. It must not be lost sight of that the 
decline started about the middle of the last year, 
and that already more than six months of it is 
behind us. 








Municipal Bonds in 1929—Conditions Healthy. 
{By Stacy O. Mosser, President Mosser, Willaman & Co., Inc.] 

In spite of the popularity of stocks and the un- 
popularity of bonds in 1929 municipal issues were 
sold amounting to $1,432,661,806, being the second 
largest annual volume on record, exceeded only by 
the figures of 1927. The volume for the last three 
years was as follows: 


MODE htbcbewbswsnnksccessanbshenendeiel $1,509,582,929 
SII a cits tase ie clinten in chs eh prin Sn sna ictal 1,414,784,537 
SONG ksh vntavedecvbbnebancsatbushnws 1,432,661 ,806 


Bond prices during the year were on the decline 
up to the last quarter. In the spring and summer 
periods there were spurts in municipals which car- 
ried prices substantially higher, but these price 
levels did not hold. High rates for money, always 
a factor in holding down bond prices, prevailed dur- 
ing the year. The high rates affected the volume of 
all bond trading during the year, but apparently did 
not affect the volume of municipal bonds. Institu- 
tional buying was a large factor in the market, ab- 
sorbing large amounts at the attractive prices which 
prevailed. 

The demand for municipal improvements con- 
tinues and calls for increasing amounts of capital 
which must be financed by the sale of municipal 
bonds. The growth of the large cities tends to 
increase the amount rapidly. Although in places 
there develops opposition to increased taxes, never- 
theless, on the whole the people seem inclined to 
approve bond issues for various purposes which 
appeal to them. 

A peculiar condition developed in Chicago and 
Cook County, where, owing to delay in re-assessing 
property, no general taxes were collected in 1929. 
Municipalities have had to finance their operations 
through sale of tax anticipation warrants and at this 
writing the city of Chicago and Cook County seem 
practically to have reached the limit of financing in 
this way. 

It is a deplorable situation and one which, if 
not corrected, may lead to defaults and impairment 
of credit. The situation brings out the fact that 


many of our municipalities are not financed and 
managed efficiently, and the lack of good manage- 
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ment accounts for some of the rapid increase in 
taxation against which there is developing increas- 
ing opposition. As the waste and extravagance of 
officials is being brought out before the public, 
voters are being aroused in opposition to new im- 
provements and are demanding better methods in 
government. Let us hope that the voters will con- 
tinue to be aroused until some permanent improve- 
ment is brought about. Municipal indebtedness has 
practically doubled during the last 20 years, and, 
while many added improvements have been made, 
it is fair to state that these improvements under 
better management could have been secured with 
less expenditure. The time is ripe for improvement 
in State and municipal government, and perhaps 
the financial demands will be the cause of bringing 
it about. 

The coming year promises a large volume of munic- 
ipal financing to take care of public improvements 
now being urged to take up the slack in materials 
and labor, and with money rates greatly reduced it 
should be possible to do the necessary financing. 
On the whole, the municipal market seems to be in 
a healthy condition. 








Chicago and Its Board of Trade Give A Good 
Account of Themselves. 
By Samuel P. Arnot, Retiring President Chicago Board of Trade. 


Never before have American finance and industry 
been more strongly entrenched. A remarkably sound 
credit situation exists. Business is fair to good. 
Large programs of construction and development are 
in the offing. Farm conditions continue to improve. 

Hence it is reasonably safe to predict that we shall 
look back upon the year of 1930, a year of prosperity, 
and smile at the momentary fears occasioned by the 
slump in the inflated price structure of the securities 
market. 

Unless all signs fail, this nation, which has entered 
an era of vast industrial expansion, will continue its 
forward sweep for many years to come, not blindly 
and extravagantly, but with reason and judgment. 
Those industries having vision and confidence will 


prosper; the weak and fearful ones that search for 


For 
the 1929-30 crop year total income of farmers will 


depression probably will find it and wither. 


equal that of the previous season. 


The wheat crop is smaller than in 1928, but the 

Therefore, grain farm- 
So far this season wheat 
prices have been higher than for the previous year. 

Reports on world production outside Russia and 
China in 1929 indicate about 3,400,000,000 bushels, 
or 500,000,000 less than the record crop of 1928. The 
Department of Agriculture says that as the carryover 
was larger than the previous crop year, the total 
world supply for 1929-30 is only about 360,000,000 
bushels less than the supply available in 1928-29. 
But the indicated reduction has raised the world 
Further improvement in the livestock 
industry has been noted. This is likewise true of the 


gross return may be larger. 
ers have done fairly well. 


price level. 


dairy industry. 


In the last two seasons the value of farm property 
In the past year land values slipped 
slightly. But personal property, including livestock, 
increased enough to raise the estimated current value 
of agricultural real estate and personal property to 
$58,645,000,000. The whole agricultural outlook, 


has increased. 


generally speaking, is bright. 





During this difficult grain marketing year—diffi- 
cult from the standpoint of political activities, chang- 
ing crop conditions, and the crash in the stock markets 
—the Chicago Board of Trade, central grain market, 
has given a good account of itself. Pressure on the 
market naturally came about with stock liquidation. 
In a single market day it was necessary to absorb two 
hundred million bushels of grain, which proceeded 
in an orderly manner, with the ticker never a minute 
behind and with sharp price recoveries soon regis- 
tered. 

Because of a. large carryover, the price of May 
wheat sunk to a low level early last Spring. A re- 
newal of farm relief discussions tended to steady 
values and then there was a considerable enhance- 
ment. Pressure of actual wheat, however, caused the 
price to decline below the dollar mark. 

Again during the summer farm relief talk was re- 
newed and brought in its wake a good deal of invest- 
ment and speculative buying. This was followed by 
reports of damage to the Canadian crop. When such 
reports were found to be genuine the price rose 
steadily until Chicago May wheat sold at a high of 
$1.64. 

Of one thing we can be certain. The speculative 
and investment trade carried the load of hedging 
during the heavy marketing period. Later on when 
prices sagged materially as crop conditions improved 
in some countries, this same speculative and invest- 
ment class sustained heavy losses. By reason of the 
futures market then, the farmer was given ample op- 
portunity to dispose of his grain at high prices. 

A price upturn in wheat came when the Federal 
Farm Board fixed certain basic prices on which it 
would loan Government funds to co-operative agen- 
cies. In the stock market liquidation, which seri- 
ously affected commodities prices, Chicago December 
wheat sold about 7 cents under the basic loan price 
of the Farm Board. 

In a summary of world conditions on Nov. 16, the 
department of agriculture expressed a belief that on 
the basis of supply and demand wheat would sell 
25 cents higher within the following two months. 
This naturally encouraged considerable buying. Be- 
cause of various conditions such as those referred to _ 
the market has not at all times been left free to 
function in a normal way, being subjected to quick 
swings by reason of political pronouncements and 
other eventualities having a temporary influence. 
Generally speaking, however, the exchange has oper- 
ated in a highly satisfactory manner throughout the 
year. 

From the standpoint of general interest, the launch- 
ing of the new securities market on the Board of 
Trade was the outstanding development of the year. 
After long and careful preparation and after still 
further delay due to general market and money 
conditions, the nucleus of a securities market swung 
under way. In line with a plan adopted at the out- 
set, only a few stocks were listed, precaution being 
taken to avoid a boom and a subsequent collapse. 
All of the major obstacles incident to creation of a 
securities market which deals only in stocks formally 
listed by corporations, have been overcome and 1930 
should see broad expansion and sound development of 
our market in stocks and bonds. 

Our new 44-story home, nearing completion at the 
head of LaSalle Street, will have adequate facilities 
for securities trading which have not been available 
in the temporary quarters now occupied. With the 
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slump in stock prices, memberships on all exchanges 


declined substantially. Board of Trade member- 
ships, some of which have sold around $25,000 re- 
cently, offer an excellent investment opportunity, for 
it is generally conceded that with the development of 
the large security market, which is inevitable, these 
memberships should have a value of from $100,000 
to $200,000. In launching our new securities market 
at the suggestion of finanial and industrial leaders, 
the officers of the Chicago Board of Trade have been 
mindful of the fact that this vast marketing machin- 
ery, if put to securities trading use, would greatly re- 
lieve other markets, particularly in times of stress, 
without entering into competition with them. But 
more important still, it will eventually make for 
Chicago and the Central West a broad liquid market 
such as the West has long required and it should help 
materially in the steady industrial and financial ex- 
pansion which is now under way. 

I am among those who confidently believe that 
1930 will be a year of sound and steady business 
progress. 








The Chicago Stock Exchange—lIts Growth. 


By R. Arthur Wood, President The Chicago Stock Exchange. 


The outstanding 1929 success so far as the Chicago 
Stock Exchange is concerned is the way the Chicago 
Exchange came through the recent stock market 
panic. 

This not only is the opinion of Exchange officials 
and members but of financial Chicago. In fact, 
praise has come to the Exchange from financial people 
throughout the nation for the manner in which it 
came through what was one of the worst bear markets 
in history. 

Too much stress cannot be laid on the fact that 
not a single member of the Chicago Stock Exchange, 
not a single brokerage firm with a partner as a member 
of the Chicago Exchange, failed to meet his obliga- 
tions throughout the entire period of the selling panic. 
Nothing more than this could show the sound busi- 
ness policies making up the foundation of the Chicago 
Exchange. 

The Exchange had made a rapid growth during the 
past two years. However, this was not a mushroom 
growth, but an exceedingly healthy growth, for had 
it not been it could not have weathered the storm as 
it did in such splendid fashion. 

The growth of the Exchange this year and last year 
simply indicates it has become a great national secur- 
ities market. The things accomplished point clearly 
to that fact. 

Some of the things accomplished, pointing this 
out, are: 

1. As indicated above, the way the Exchange came through 
the recent stock market break with every member and 
every member firm solvent. 

2. The extension of the quotation ticker service of the 
Exchange to a total of 32 cities throughout the Central and 
Eastern States. A year and a half ago Chicago Exchange 
tickers operated only in Chicago and New York City. Dur- 
ing the last half of 1928 ticker service was extended to seven 
other cities, including such important centres as Milwaukee, 
Cleveland, Detroit, St. Louis. During 1929 the service 
was extended to 23 more cities, among which are Indianapolis, 
Cincinnati, Louisville, Minneapolis, St. Paul, Kansas City, 
Omaha, in the Central States, and Philadelphia, Washing- 
ton, Hartford and Boston in the East. It is worthy of 
note to point out that the extension to the four Eastern 
cities was made in November and December, following the 
recent market break. Prior to that time Chicago Exchange 
tickers in the East operated only in New York City. Plans 
are under way now to extend this service to additional cities 





in the Central States, to the South, the Southwest, and to 
the Pacific Coast. 

3. The news recognition given by financial editors of 
newspapers, press associations and financial magazines 
throughout the country has been of particular importance 
in the growth of the Chicago Exchange. All of America’s 
great press associations now carry on their financial wires 
the complete daily tables of sales of the Exchange from coast 
to coast. Newspapers in every section of the country use 
the daily tables and many of them use the weekly tables. 
The requests from the nation’s press, including many maga- 
zines, for news about the Chicago Exchange has been of 
particular significance and indicates in a broad way the 
national importance of the Exchange. 

4. A great deal of credit must be given to Chicago’s banks 
and financial houses for the growth of the Chicago Exchange. 
The co-operation of the great banks of the city had much to 
do with developing the Exchange and helping it through a 
most trying time. Without this co-operation the Exchange 
would not now be the healthy, growing organization it is 
nor the vital part of the nation’s financial structure which 
it has become. 

5. Certainly an important event making the growth of 
the Exchange possible was the change in the Illinois law which 
put Chicago brokers on an equal competitive basis with New 
York brokers in the matter of call loans. Heretofore, be- 
eause of an old State law, a Chicago broker could not pay 
more than 7% for money. This simply meant that when 
the call rate was high in New York City, Central States 
money was attracted to the East. The new law, for which 
credit must go to Governor Emmerson and the Illinois State 
Legislature, changed this and now Chicago is on an equal 
basis with New York in this respect. 

6. The recognition of the high character of the Chicago 
Exchange by State Legislatures and State Securities Com- 
missions throughout the country has been gratifying. Of 
the 48 States in the Union, 35 permit the sale of Chicago 
Stock Exchange listed securities either specifically or by 
implication. Twenty-four of these States specifically ex- 
empt Chicago Exchange listed securities from examination, 
while in the other 11 they may be sold by qualified registered 
dealers. This is a splendid tribute on the part of the na- 
tion’s public men to the high standards long maintained by 
the Chicago Exchange in listing securities. 

7. On Sept. 5 a 100% seat dividend was declared by the 
Exchange, increasing the number of memberships from 
235 to 470. The demand for memberships on the Chicago 
Exchange, illustrated by the increase in market value, re- 
sulted in the increase in membership. So far as I know, 
no other stock exchange ever was called upon to double its 
membership. Membership values went up following the 
increased volume of business on the Chicago Exchange, in- 
auguration of the specialists system, and because of the na- 
tional character of the securities listed. It became impera- 
tive that the Exchange have more members to handle the 
increased business. The purchasers of many of these seats 
indicate the national character of the Exchange. The new 
members included many distinguished Chicagoans and part- 
ners of brokerage firms in all parts of the country. 

8. The national character of the stocks and bonds listed 
on the Chicago Exchange and the increase of such listings 
has had much to do with the growth of the Exchange as an 
important securities market. All are aware of the rapid 
and enormous growth of Chicago as a financing centre. 
Corporations of national scope and reputation have turned 
to Chicago for new financing. One of the largest of all 
utility financing plans was completed in Chicago during 1929. 
A few years ago this would have been thought an impossi- 
bility. Without question Chicago has become the utility 
financing centre of the country. Not only have industrial 
and utility corporations looked to Chicago for financing but 
they also have looked to Chicago for distribution of their 
securities and the trading list of the Chicago Exchange has 
increased to nearly 550 stocks and 240 bond issues. The 
Committee on Stock List of the Exchange at all times has 
endeavored to maintain a high standard of listings, ecommen- 
surate with its duty to corporations to make a public market 
place for securities, keeping in mind the obligation the Ex- 
change recognizes to the investing public. 

9. Throughout its history the Exchange believed in a 
serious obligation to investors and its policies have been 
worked out with that an axiom. It has been necessary for 


the Exchange to provide facilities adequate to meet the de- 
mands of the public and many internal improvements were 
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made during 1929 to keep pace with Exchange growth and 
development. In June the Exchange expanded its system 
of stock specialists inaugurated two years previously, with- 
out which many believe the institution would have been 
unable to handle the volume of trade which took place dur- 
ing Octiber and November. Methods of stock clearing 
have been revised to include the most up-to-date devices to 
facilitate the work. A Stock Clearing Corporation is now 
being organized to take care of this important function of 
the Exchange. Other improved methods of executing orders 
on the floor of the Exchange have been established and still 
others are to be established. In short, it was a big task 
within the Exchange to provide adequate machinery to 
handle the ever-increasing demands placed upon it by in- 
vestors. 

Those are some of the things the Exchange has 
accomplished. 

To prophesy what will take place during 1930 is 
difficult. This is true if for no other reason than it 
is too soon after the stock market break of a few weeks 
ago. However, speaking generally, there can be no 
question but that the things already accomplished on 
the Chicago Exchange indicate a continuation of 
substantial growth. 

After all, the Exchange’s growth—its real growth— 
is in the future. 

We are permanently a nation of investors in 
equities and the whole trend is away from fixed 
coupon interest bearing ceriificates. Investors more 
and more realize that money is made in the growth of 
the nation. They want to be partners in business, 
not lenders. 

Not only the Exchange membership but all factors 
directly interested in the Exchange are gratified at 
the way the Exchange conducted its business during 
the panic. The fact that they have been pleased 
will mean even greater co-operation in the future than 
in the past, for they now have even greater confi- 
dence in the Exchange. These people are those who 
honestly and sincerely pointed out the Exchange’s 
mistakes which the Exchange has as honestly and 
sincerely tried to correct in the interest of the in- 
vesting public. This cannot but increase listings on 
the Chicago Exchange and result in more credit on 
old and new listings. 

To attempt to predict the 1930 volume of trading 
on the Exchange would be as logical as to try now to 
list the football scores of next fall. However, it is 
not by any means impossible nor improbable—despite 
the recent break in the market—that the Exchange’s 
1930 volume will be as high as or higher than 1929. 
The 1928 volume was less than 39,000,000 shares. 
As that year closed Exchange officials thought they 
were being indeed optimistic when they suggested 
the Exchange might have a 1929 volume averaging 
6,000,000 shares a month, or 72,000,000 shares for 
the year. 

tie” prediction by a wide margin; the total for 1929 
exceeded 82,000,000 shares. 
bers are suggesting now that the 1930 volume may 


average 10,000,000 shares a month, or 120,000,000 
It is interesting to note that 
Exchange daily trading during December of 1929 
was considered dull; however, it was higher than it 


shares for the year. 


was in December of 1928 when it was considered high. 
After all, comparisons are relative. 


The question is asked about the future value of Chi- 
cago Exchange memberships and that, too, is a difficult 
thing to forecast, except that as the Exchange grows 
and develops the seats naturally will increase in value. 
In fact, Chicago Exchange memberships right now 


But the Exchange exceeded that ‘‘optimis- 


Some Exchange mem- 


who are in a position to know. Membership prices 
compared on the only basis one can compare them— 
the number of members who benefit from the com- 
missions on the trading done—are a great deal less 
than they should be. Personally I believe that by 
the time my sons are old enough to own Chicago Ex- 
change seats—one is 17 and the other is 15—seats will 
be worth a quarter of a million dollars. 

The story of every great financial market the world 
has known—Amsterdam, London, New York, Bos- 
ton—always has been the same. First, these cities 
were important trading and business centres, and as 
long as they had to borrow money from other sections 
to take care of the expansion and operation of their 
commerce and industry they did not amount to much 
as financial centres. As soon, however, as they be- 
came important lending communities; as soon as 
they had more money than they needed for operat- 
ing and expanding the business of their securities, 
they became important as financial centres. 

Applying the same test to Chicago, what should 
be expected _ 

Reliable economists say it has been within the last 
15 years that the Central States have had in Chicago 
an important lending centre. Chicago is just start- 
ing to become a great trading market in securities, 
and if the experience is to be the same enjoyed by 
other business centres, it is right to assume that the 
volume of business done on the Chicago Exchange 
will equal in importance the other commercial fea- 
tures of the Chicago community. 

Chicago is known as the greatest livestock and 
grain market in the world. It is a great wholesale 
market. Asa matter of fact, it is the greatest market 
in the world in many lines. Therefore, those in the 
stock exchange business in Chicago look forward 
with confidence to the near future when the Chicago 
Stock Exchange will correspond in importance to 
those of other great Chicago markets. 








Statistics Regarding the Chicago Stock 
Exchange. 


Total shares traded on the Chicago Stock Exchange 
during 1929,was 82,216,000, more than double the previous 
year’s record. 

The former high yearly record was made in 1928, when 
total trading on the Chicago Exchange reached 38,940,000 
shares. The 1929 trading nearly equals the 85,000,000 
shares traded during all of the five previous years and is 
1,000% greater than the trading of ten years ago. 

The 1929 trading in bonds aggregated $4,975,500. 

The average per day trading on the Chicago Exchange 
during 1929 was 283,500 shares, compared with 132,100 
shares per day in 1928. The Exchange was open 290 days 
in 1929, of which 65 were two and three-hour trading days. 
The Exchange was closed 75 days, including Sundays. 

There was a total of 1,298 trading hours during the year, 
making the average trading per hour 63,342 shares. 

Below is a comparison showing the volume of shares of 
stock sold on the Chicago Stock Exchange by months for 
the years 1927, 1928 and 1929: 


——_———-- Stock Sales—Shares——————_ 








Month— 1927. 1928. 1929. 
January... ..--------<--0e------ 713,875 1,708 ,694 6,829,000 
February. .-.---------0-e--ee-- 714,225 1,348,659 5,321,000 
Met. co ncwccvcstionnwceescute 623,635 2,503,976 4,896,000 
April. ------------------------ 842,470 3,096,460 3,961,000 
May-.------------------<----- 839,500 3,451,000 4,912,000 
June. ...- oe oo on ene one-one 750,530 1,839,100 3,167,000 
July ....---------------------- 567 ,320 1,404,000 7,883,300 
August--...------------------- 823,910 2,180,000 8,290,700 
September --.------------------ 1,127 ,827 3,880,000 8,884,000 
October co weeeee eeeeeesceseeses 1 ,100,405 6,426,000 13,558,000 
November... ..-------<<ceceer~ 1,203 ,556 6,256,500 7,423,000 
December... - -neneccccncces-e 1,405,597 4,847 ,200 7,091,000 

Total. _._...--c<ccccesoeeno-- 10,712,850 38,941,589 82,216,000 


The following shows the volume of bonds, par amount, 
sold on the Chicago Stock Exchange by months for the 





are too low in the opinion of many. financial people 


years 1927, 1928 and 1929: 
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A comparison of the number of quotation tickers of the 
Chicago Stock Exchange in operation at the end of recent 
six-month periods to the first of 1930, and the number of 
cities on the quotation ticker circuits, follows: 





No. a A are No. of Cities. 
=e eer re 2 
- “S23... eens ee 347 9 
GD 5 TSR se eoccontnbdduconsene 351 23 
Gs 2 BOO cctswntdansticcacunsso *450 32 
*Approximate. 


On June 1 1928 Chicago Exchange quotation tickers 
operated only in New York and Chicago. Operation of 
the Exchange tickers to Chicago brokerage houses dates 
back to 1891 and to New York to 1925. During the last 
half of 1928 the ticker service was extended to seven Central 
States cities, including Milwaukee, Cleveland, Detroit, 
St. Louis. During 1929 twenty-three cities were added, 
including in the Central States Indianapolis, Cincinnati, 
Louisville, Minneapolis, St. Paul, Kansas City, Omaha, 
and in the Eastern States Philadelphia, Washington, Hart- 
ford, Boston. 

The volume of stock and bond sales on the Chicago Stock 
Exchange, by years from 1920 to 1929 inclusive, is: 


S:ocks, Bonds, Stocks, Bonds, 
Year— Shares. Par Amount. | Year— Shares. Par Amount. 
eee 7.367.441 $4.652.400 | 1925_..---14.102.892 $8 .748,.200 
| a 5,165,972 4.170.450} 1926.-....- 10,253 664 .941,3 
NG tacts sn oe a .145,205 10.028 .200 | 1927-....- 10:712:850 14,827 .9F0 
1923_.....13.337,261 19,954,8750/ 1928_...- 38. 7.534.600 
Se ttbionens 10,849,173 22 .604,900!1929...... 82,216.000 4,975,500 


The volume of stock shares sold on the Chicago Exchange 
during 1929 is more than 1,000% greater than in 1920, 
a decade ago. 


Stock shares trading records, all new ones set up during 


1929, on the Chicago Stock Exchange are as follows: 


Daily record, five-hour trading day, Oct. +4. 1,220.000 shares. 
se record, two-hour tradin ; day. Aug. 340.000 shares. 
ly record, week ending o Bs Oi 990. too shares. This record was 

made in a four-day trading week. 

Monthly record, October. 13.558.000 shares 

Annual record, 82,216.000 shares of stock sold during 1929, as compared 
with 38,941,589 sold during all of 1928, the former high annual record. 

Record of shares traded in a single issue in a single day, 217,200 shares, 


Au 
es issue of stock listed on the Chicago Exchange at one time, 27,- 
000.000 shares on Aug. 7 1929, which was later increased to 37,000,000 


shares. 
reding, including Saturdays, during 1929 was 283,500 


The average ye a 
shares, as against 132,100 shares during 1928, the former record. 


The average trading for each of the 1,298 trad hours during 1929 was 
63,342 shares, also a new record. “~ . 


The following furnishes a record of stocks and bonds listed 


on the Chicago Stock Exchange the first of each year since 
Jan. 1 1927: 








Date. Jan. 1 1927. | Jan. 11928. | Jan. 11929. | Jan. 1 1930. 
No. stock issues listed 237 258 426 535 
No. bond issues listed 103 136 202 226 
No. stk. shares listed 77,179,000 91,490,000 132,026,000 262,956,173 


Market val. shs. listed/$5,200,783,000/ $6,069, 802,000/$9,328,813,000/$11,998,409,655 
Par value bonds listed 
No. companies with 

stock listed 


$918,522,000/$1,052,055,000/$1,330,621,000/$1,613,923,375 
165 183 307 396 


The total market value of securities sold on the Chicago 
Stock Exchange during 1929 was $4,389,196,550, as com- 
pared with $2,521,395,065 during 1928. No records were 
kept of the market values of securities sold on the Exchange 
prior to 1928. 

The Chicago Stock Exchange was open for trading 290 
days during 1929, for a total of 1,298 hours. 

Of the 290 trading days, 42 were two-hour trading periods, 
Saturdays, and 13 were three-hour periods during the 
October-November stock market panic. 




















panies of the Chicago industrial area have made construction 
and extension budgets for 1930 aggregating $108,818,900. 
These budget provisions are for contemplated new work, in 
addition to the usual expenditures for maintenance of proper- 
ties and service. 

Translation of budget plans into cash outlay will be 
governed, of course, by circumstances and trends of the times, 
as the months come and go. The mental attitude at this 
time (Mid-January) is one of caution, but without serious 
apprehension of developments that might materially affect 
the expansion program. There is apparently some “‘hesita- 
tion” in general business. Manufacturers of farm imple- 
ments and kindred products are going on at full speed, but 
the general situation is one of ‘“‘watch your step” pending 
unmistakable arrival of the brisker business believed to be 
just around the corner. 

The contemplated public utility expenditures in the 
Chicago area in 1930—practically $109,000,000—will be laid 
out substantially as follows: 

For increased electricity-supply facilities__-_--_- $80,000 ,000 


For increased gas-supply facilities__.________-_-- 22,500,000 
For increased rapid transit in Chicago, radiating 
fast-interurban and collateral transportation 
RG eo raicdarrcehiwhakceosohue ce 6,500,000 


That last (transportation) item might be all of $30,000,000 
more if dickering over Chicago Traction were finished. 

A major development in the electric utility field during 
the year will be the construction of a 200,0))-volt trans- 
mission line by the Super Power Co. of Illinois. The highest 
transmission voltage in use in Illinois at present is 132,000. 
Higher voltages offer definite economies, and this company, 
supplying energy at wholesale to four operating companies 
which own it, is a factor in the electricity supply of Illinois 
from Lake Michigan to the southern tip of the State.j It is 
a part of the most highly developed system of interconnec- 
tions anywhere in the world, Illinois having more miles of 
high-voltage transmission lines than any other State in the 
Union. 

The Super Power Co. put another 55,000-kilowatt generat- 
ing unit into service at its station at Powerton during the 
year. By the fall of 1930 another unit, of 105,000 kilowatts 
will be in service, bringing the Station’s capacity up to 
215,000-kilowatts. The company also will complete a 
132,000-volt steel tower transmission line from Kewanee to 
Dixon in 1930. At Dixon the line will connect with the 
system of the Illinois Northern Utilities Co. and, through 
that system, with the combined interconnected steam and 
hydro-electric systems in southern and central Wisconsin. 

During the year the first unit of the State Line Generat- 
ing station, which is the world’s largest electric generating 
unit, was put into service. The station is located on Lake 
Michigan at the Illinois-Indiana State line. It is owned by 
the Commonwealth Edison Co., Public Service Co. of 
Northern Illinois, Northern Indiana Public Service Co., and 
Interstate Public Service Co., and they take the entire output 
of the station. 

The first turbo-generator unit of the station, which is now 
in service, has a capacity of 208,000-kilowatts. This one 
station is expected to have an ultimate capacity of 1,000,000- 
kilowatts or more. 
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The available supply of electrical energy in the Chicago 
district is now 1,692,000-kilowatts—practically 2,260,000 
horsepower. This still gives the district the distinction, as 
first pointed out by the late Dr. Steinmetz, of having “the 
greatest pool of power in the world.’’ 

About three quarters of the total supply of electric power 
in the district is furnished by the Commonwealth Edison 
Co. Its plants have a combined generating capacity of 
1,291 ,600-kilowatts—nearly 1,800,000 horsepower. 

The year’s business of the Peoples Gas Light & Coke Co. 
was a reflection of the national trends in the gas business, 
namely: (1) steady growth in the number of large-volume 
users of gas; and (2) continued research and promotional 
effort by the company to further stimulate this growth. 
Large-volume gas users are those taking 50,000 cubic feet 
or more per month (the others average only about 3,000 cubic 
feet per month) and are of three general classes: Industrial 
and miscellaneous commercial users; hotels and restaurants 
doing large-volume cooking; residence and apartment build- 
ings using gas for house heating, volume water heating, &c. 

The number of these large-volume gas users in Chicago has 
just about doubled in 5 years. Their use of gas has increased 
still faster. House heating, for example, which has been 
definitely pushed by the Peoples company for only about 
5 years, will account for approximately 2,000,000,000 cubic 
feet of output in 1929. This is better than 4% of the total output. 

The Peoples company has supplied upwards of 6,000,- 
000,000 cubic feet of gas in 1929 for strictly industrial pur- 
poses, most of it for the heavy duty heat treating processes 
of modern industry. This outlet for the company’s product, 
which has been consistently pushed for only about 10 years, 
now accounts for practically 15% of the total output. 

In August 1929, the company added a metallurgical and 
research laboratory to its facilities for promoting industrial 
use of gas. The purposes of this laboratory are: First, to 
assist customers in locating and correcting any difficulties in 
their heat treating operations; secondly, to obtain specific 
information upon which to base recommendations for, or 
designs of, gas-fired furnace equipment of all kinds; thirdly, 
to search for fundamental scientific knowledge which must 
be obtained to improve manufacturing processes and broaden 
the usefulness of gas to the community. This laboratory is 
second to none in the country. It is equipped to deal with 
every kind of heat treating problem arising in connection 
with temperatures from 100 degrees up to 2,900 degrees 
Fahrenheit. 

When complete figures on the company’s business for the 
12-month become available, they will show a reasonably 
satisfactory year. The total output of gas for 1929 is 
expected to add up to about 44,000,000,000 cubic feet, an 
increase of between 8 and 9% over the 1928 output. 

The company’s addition to plant during the year included 
two new holders of a capacity of 10,000,000 cubic feet each, 
both waterless type. The company’s reserve storage capacity 
has been more than doubled in the last 5 years and is now 
128,000 000 cubic feet. 

That marked upward trends will be registered for 1929 in 
both branches of the electric and gas business of the Public 
Service Co. of Northern Illinois, which supplies these services 
to a 6,000 square mile area in Illinois outside Chicago, is 

ndicated by the incomplete figures now available. The 


company’s number of customers in both branches of its 
service has increased about 5% during the year. But its 
sales of both gas and electricity have increased about 14% 
in the 12-month. 

Expansion of public service facilities in Indiana by com- 
panies in the group controlled by the Midland United Co. 
introduced in 1929 a number of new projects, on some of 
which work is still in progress. A large part of the territory 
of these companies is in the Chicago area, and it also extends 
farther into Indiana and western Ohio. 

Chief among these is the new electric generating station 
of the Northern Indiana Publie Service Co. on the lake 
front at Michigan City. Work was started on this plant in 
March 1929, and at present foundations are built and the 
erection of steel is under way. On completion, the station 
will consist of one generating unit of 64,000-kilowatts capa- 
city and an auxiliary unit of 4,000-kilowatts. The building 
will be large enough to accomodate an additional unit when 
necessary. The station probably will be placed in operation 
early in 1931. 

Plans for the development of another large electric distri- 
bution center in northern Indiana were announced by the 
Northern Indiana Public Service Co. late in 1929, and work 
will be started early in 1930. Extensions to existing high- 
voltage transmission lines will serve many communities in 
northern Indiana. 

One hundred and seventy-six miles of gas pipe line was 
added during 1929 to the extensive transmission system 
operated by companies in the Midland United group, bring- 
ing the total of inter-city mains in the system in Indiana and 
Ohio to 625 miles. A 72-mile main interconnecting the East 
Chicago gas distribution center with South Bend was com- 
pleted. 

These and other gas main extensions are effecting a con- 
dition in the gas industry comparable to the superpower 
systems through the interconnection of neighboring elec- 
tricity-supply companies. The same conditions exist in the 
development of the gas service of the Public Service Co. of 
Northern Illinois and the Western United Gas & Electric 
Co. This “super-fuel’’ system development, yet in its 
infancy, promises a marked effect on living conditions in 
small town and rural areas. All of these adjoining com- 
panies are interconnected by large mains with the huge 
system of the Peoples Gas Light & Coke Co., assuring to the 
gas consumers increased reliability of supply and to the 
companies considerable economies by the pooling of generat- 
ing and storage facilities. 

The Chicago South Shore and South Bend Railroad, also 
in the Midland group, was awarded the highest honors of the 
year in the electric transportation industry. At the annual - 
convention of the American Electric Railway Association at 
Atlantie City in October, the South Shore Line was awarded 
the Charles A. Coffin prize for distinguished service, and the 
Electric Traction speed trophy as the fastest electric inter- 
urban railroad in America. It was the first time any rail- 
road had received both honors in the same year. The road’s 
average speed was 64.9 miles an hour, including stops. 

During the year the road continued the rehabilitation 
begun with the change of management in 1925. Freight 
interchange arrangements completed during the year gave 





the road direct physical connections with 13 steam railroads. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, January 24 1930. 

Intensely cold weather has hurt trade in many parts of 
country. Seldom has the far Southwest had so severe a 
winter. It has reduced retail trade in the Mississippi Valley 
and the West more than any where else in the United States. 
Still some winter goods have sold more freely at special sales. 
The sub-zero temperatures have helped such business. But 
at best the trade of the country during the past week has 
been only fair and in very many cases dull rather than other- 
wise. In the Mississippi Valley and adjacent parts recent 
rains and snows for a time caused flooded streams and bad 
roads. This of itself was no small obstacle to business. The in- 
dications now seem to point to higher temperatures. Whether 
the flooded areas will give further trouble or not remains 
to be seen. The vital point is that trade, taking the country 
over, is by no means as good as could be desired. The best 
reports come from the so-called heavier trades, notably steel, 


jron, automobiles, and coal. The iron and steel trades have 
not been active, but decided signs of improvement are seen, 
especially in the demand from automobile, railroad and 
structural lines, encouraged to be sure by lower prices for 
plates, sheets and plates. In the large automobile centers 
trade is reported better, especially in the cheaper cars and 
the recent output is said to be larger. Yet automobile 
production is not up to that of a year ago. It is doubtful 
whether the general business of the country is equal to that 
at this date in 1929. The textile trades are for the most 
part quiet. There was a little improvement in the demand 
for finished goods. It was nothing marked. Woolens and 
and worsteds have been generally slow of sale. Raw wool 
itself has been dull and more or less depressed in sympathy 
with declines at the big London wool sales of some 15 to 
25% compared with December prices. The American 
Woolen Co. is said to have fixed prices on staple suitings 





for the fa'l of 1930 at practically unchanged levels. Most 
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fabrics were unaltered, though four declined 10 cents per 
year, from spring prices. The sales of shoes, and also of 
furniture, it is stated, have been stimulated by style shows. 
The activity of cotton mills in December was at the lowest 
point seen since July, 1926. It was stated that the River- 
side & Dan River, Virginia, cotton mill has announced a 
10% reduction in wages, effective Feb. 1. With 470,000 
spindles and employing around 6,000 persons, the company, 
it is stated, is the third largest cotton manufacturing concern 
in the United States, exeeeded only by the Amoskeag and 
Pacific Mills. Sharp competition is given as the reason 
for the wage cut. The company is a big manufacturer of 
sheetings, chambrays and gingham, and also produces 
shirtings, cheviots, pillow cases and other products. South- 
ern mills have tried to reduce costs by obtaining more work 
per operative. He has objected and sometimes struck. 
Not until now has a southern mill cut wages following the 
example of New England in 1927 and 1928. Japanese 
mills are curtailing 124%%. Lancashire mills find trade 
very dull, hampered partly by low silver exchange and partly 
by business and political agitation in India. There was a 
report the other day that the Bombay Stock Exchange 
might close owing to a panic said to be going on there. Here 
cotton has been very dull but only a small decline has taken 
place. It is believed that a determined effort will be made 
to reduce the acreage at the South this year. The goal is 
a drop to 40,000,000 acres as against a planted area last 
year of 48,457,000 acres. Cutting the acreage 8,500,000 
acres is a big undertaking. It may not succeed. But it is 
clear that the cotton planter will not be humored by the 
government in overplanting. Meantime however, the con- 
sumer continues to buy cotton as it were from hand to 
mouth. It has been doing that for many months past. 
The future of cotton prices this year will no doubt hinge 
upon the size of the acreage which will not be known for 
some months to come. 

Wheat shows little net change in prices. But the trouble 
is there is no steady export demand. The other day the sales 
to foreign markets amounted to 1,500,000 to 2,000,000 
bushels. But that was altogether exceptional. Of late the 
foreign buying has been mostly of Manitoba wheat, though 
earlier in the week hard American winter sold more freely. 
Corn has declined a couple of cents with better weather and 
the prospect of a larger marketing of the crop. It turns 
out that the number of farm animals in the country shows 
little net change as compared with that of a year ago though 
there is a decrease of 4,000,000 hogs. Oats show continued 
steadiness with a good cash demand offsetting liberal sup- 
plies. Rye has dropped 2 to 3 cents with export demand still 
absent. Some support has been given by leading people 
but July rye broke 4 cents to-day and professional operators 
are beginning to regard rye as a short sale. Coffee has ad- 
vanced some 50 to 60 points with Brazilian exchange firmer 
and at times Brazil and Europe buying here, not ot mention 
New York shorts. One support for coffee is the searcity of 
spot coffee here of desirable grade. Sugar has shown little 
net change, alternately declining and falling sometimes 
rather sharply and trading never reaching very large propor- 
tions. In fact at times sugar trading has been dull. There 
is talk now to the effect that Cuban authorities may take 
measures to restrict the size of the crop. At least there are 
vague rumors to this effect. What will come of them, is 
another matter. The demand for raw and refined sugar 
is not good. Whether Cuba has been having any difficulty 
in securing a loan, is a mere matter of conjecture. It may 
have no foundation. What is clear is that trading in sugar 
is light and it is feared that the tariff may remain a vexed 
question for a time. Rubber declined some \% to \% cent 
in spite of the persistent reports that measures may be 
taken in the Dutch East Indies to restrict supplies. Beef 
steers at Chicago are 50 cents to $1.50 lower than two weeks 
ago. There is it appears a large speculation going on in 
butter and eggs with prices irregular over a wide range. 
Coal business has been helped by the severe weather. The 
glass and tile industries in Pennsylvania are dull. 

Building has naturally been cut down by the great cold 
wave, with snows and rains, sweeping over much of the 
country. Hard wood lumber interests are operating at 
about two-thirds of capacity. Gulf Coast vegetables and 
fruits were damaged by the latest big storm. It is of in- 
terest to notice that the car loadings this week are the 
smallest in eight years, doubtless due partly to persistently 
bad weather in which transportation has undoubtedly 





advanced, lard rising 10 to 15 points. The receipts of hogs 
at the Western centers have been smaller owing to big 
storms, and this has had its effect on provisions. The 
weekly food index of prices has advanced. In fact the ad- 
vances for the first time in the month are more numerous 
than the declines. 

Broad silks, especially printed lines for the spring trade, 
have been in better demand. Raw silk has been steady, but 
the demand has been only moderate at New York. Taking 
the country over, wholesale and jobbing trade to say the 
least has not improved much. The net result in the retail 
trade, especially in the big cities, where special efforts have 
been made to reduce stocks, is a slight gain. 

The stock market had its brightest day of the week to-day 
with sales of about 3,500,000 shares, the largest thus far this 
year, and prices generally higher with money still four per 
eent. Crokers’ loans fell off $24,000,000 this week. Since 
the lows on Nov. 13th in the panic period General Electric 
has advanced 93 points Westinghouse 50, Johns Manville 
4434, American Can 41, Col. Gas & Electric 287%, U.S. Steel 
27%, Atchison 3154, American Tel. & Tel. 237%, and New 
York Central 18%, not to lengthen the list with particular 
stocks up since then 6% to 22 points. Frances to-day rose 
slightly. Sterling has been relatively weak and the Bank of 
England’s rate of discount has not been changed. Silver 
currencies tended downward. Bar silver was declining. In 
bonds U. 8. Government issues advanced, but railroad issues 
were irregular. For foreign bonds the demand was rather 
better. Big foreign loans are expected before long with 
Germany and Austria among the issuers. 

Detroit wired that production of Ford cars and trucks 
will be increased to 135,000 units in February and the Ford 
business will probably be larger next Spring than in any 
other Spring in the last five years, the Ford Motor Co. an- 
nounce yesterday. The March unit, it is said, will be at 
least 170,000. 

In New England, part-time schedules still prevail. At 
Columbia, 8. C., some overtime was reported in a number 
of cotton textile mills. At Greenville, S. C., several cotton 
textile mills, particularly those producing print cloth and 
narrow sheeting, curtailed their scheduled somewhat. A 
few of the mills, however, operated on a day and night basis. 
At Columbia, Ga., the cotton textile mills and foundry 
establishments operated at about 75% of capacity. At 
Griffin, Ga., several plants were closed and a number of the 
cotton textile mills operated on part-time schedules affecting 
several thousands of these workers. One cotton mill that 
closed expects to reopen soon. At. Lawrence, Mass. the 
past week witnessed a slight falling off in employment in 
local textile mills. At the Wood Mill the night shift in the 
combing room was suspended. Various departments of the 
Washington and Ayer mills are still running on a curtailed 
schedule. At the Pacific Mill some of the spinning depart- 
ment in the lower mill shut down. The slackening of opera- 
tions at the Arlington Mills continues. Night work at the 
Naphtha plant was suspended some time ago and the finish- 
ing department is still running on short time. At the Selden 
Mill in Methuen there has been a slowing down in the 
finishing department. Charlotte, N. C., and some centers 
at South Carolina have sent rather more cheerful textile 
reports. Spartanburg, 8. C., wired that a 48 hour law for 
textile operatives throughout South Carolina was among the 
new bills introduced in the House of Representatives at 
Columbia on the 23rd inst. 

Osaka, Japan, cabled: “Most of the cotton mills of Japan 
have decided to curtail production of yarns by approxi- 
mately 12.6%. They will suspend operation of 10% of their 
spindles and institute an additional two days’ holiday 
every month.” The American Woolen Co. is reported to 
have named prices yesterday on staple suitings for the fall 
of 1930 season at practically unchanged levels. Out of 32 
fabrics on which fall prices were quoted, four were said to 
have showed reductions of 10c. per yard while the remaining 
numbers were priced at spring levels. Chicago wired that 
mid-western business was seriously curtailed by the sub- 
zero weather and that reports from local retailers and dis- 
tributors throughout the upper halves of Ohio, Indiana, 
Illinois and the Northwestern States, all showed decreased 
sales. Cleveland wired that following the New York auto- 
mobile show, manufacturers began increasing the production 
of new cars and this has affected many plants in the fourth 
district dependent on the automobile industry for the bulk 
of their orders. Tire plants in Akron are said to have ex- 


suffered in various parts of the country. Provisions have ; panded production in anticipation of replacements and 
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accessory plants are again producing after an almost complete 
shutdown in December. 
On the 18th inst. it was 26 to 43 degrees here. An inch 


of snow fell here followed by hard rain. A blizzard swept 
from the Rocky Mountains to the Gulf of Mexico. Chicago 
and the Northwest bore the first attack of the storm as it 
came with a rush from Canada. Chicago had zero tem- 
perature. The coldest places in the United States were 
Des Moines, Iowa and Duluth, Minn., where the mercury 
reached 26 degrees below zero. But the real sufferers were 
South and Southwest from snows and the most intense cold 
in years. New low temperatures prevailed there. The 
western half of the South as far down as Arkansas had five 
inches of snow and a zero temperature. Nashville was the 
coldest in 12 years. At Clarksville, Tenn., it was 8 degrees 
below zero. Arkansas had 19 below and the Panhandle of 
Texas 8 below and Shreveport, La., 2 below... New Orleans 
was colder than New York. It had 16 degrees above zero 
while it was 26 above here. At Cleveland it was 3 degrees 
below. There was great suffering at the South where 
often the houses are unheated or the construction entirely 
unsuiteed to such severity of weather. The storm ranged 
over Kentucky and Ohio, causing deaths and crippling 
transportation. A light snow covered most of Kentucky 
and Louisville shivered in 8 below zero weather. It was 5 
below at Lexington, Ky. Pennsylvania was covered with 
snow from 1 to 8 inches deep delaying highway and railway 
traffic. In Massachusetts trolley service was demoralized 
by a snow, followed by a rain which froze as fast as it fell. 

On the 19th inst. it was 10 to 27 degrees above zero here. 
It was 16 to 18 degrees at Chicago, 16 at Cleveland, 10 at 
Milwaukee 12 to 16 below at Winnipeg, 44 at Galveston, 
14 to 24 at Oklahoma City, 48 to 62 at San Francisco. On 
the 22nd inst. a light fall of snow occurred merely powdering 
the streets and the temperatures were 27 to 34 degrees. Icy 
streets hindered traffic and pedestrian movements. The 
Central West and Texas had the worst blizzard in years 
with sub-zero temperatures. Floods in Tennessee and 
Arkansas prevaliled. In Chicago it was 4 to 10 degrees; in 
Duluth 6 degrees below to 2 above; Milwaukee 4 below to 
2 above; Amarillo, Northwest Texas 8 to 14 above; Little 
Rock 18 to 28; Minneapolis 2 to 8 degrees. It was cold over 
the United States east of the Rocky Mountains with a rising 
temperature however, in the American and Canadian North- 
west. Chicago had 2 below zero and New York 22 above. 
In the South it was 2 degrees below zero to 50 above. On 
the 23rd inst. New York had 17 to 32 degrees. Boston had 
18 to 30; Chicago 4 below to 10 above; Cincinnati 4 below 
to 16; Detroit 4 below to 8 above; Galveston 20 to 38; 
Kansas City zero to 24 above; Milwaukee 6 below to 6 above; 
St. Paul 10 below to 14 above; Montreal 4 to 16 above; New 
Orleans 26 to 38 above; Norfolk 32; Oklahoma City 6 to 32 
above; Omaha 2 to 24 above; Philadelphia 22 to 26; Portland, 
Me. 10 to 26; San Antonio, Texas 18 to 48; San Francisco 
46 to 66; Seattle 30 to 46; St. Louis 2 to 20; Winnipeg 10 
below to 8 above. To-day New York had 12 to 27 degrees. 
Over a great deal of the South it was 4 to 32 degrees. 








Col. Leonard P. Ayres of Cleveland Trust Co. Finds 
Prevailing Sentiment as to Business Optimistic— 
Slow Period Expected to be of Moderate Severity 
and Duration. 

Discussing the recent slowing down of industrial activity 
Col. Leonard P. Ayres, Vice-President of the Cleveland 
Trust Co., of Cleveland, Ohio, states that ‘‘one conclusion 
which seems justified, is that this period of slow times will 
probably be of only moderate severity and duration.” Col. 
Ayres’ views are set out as follows in the Jan. 15 Business 
Bulletin of the institution: 


Regarding stock prices Col. Ayres has the following to say; 

We are in a period of economic low visibility. Almost every business- 
man has in mind two questions which he would like to have answered, and 
the sad fact is that no one seems to be able to look ahead far enough to 
answer them. The first of these two questions is the one which asks how 
long the present decline in business activity is likely to continue, and 
how low it will probably go. The second questions relates to the probable 
direction and duration of the next important movement in stock prices. 

We now have a sufficient number of November and December figures, 
and of still more recent weekly reports, to make it quite clear that general 
business, and particularly industrial activity, are still declining. Retail 
trade is holding up fairly well, and employment conditions have not yet 
suffered as much as might have been expected in view of the sharp falling 
off in indusirial production. The three fundamental industries of iron 
and steel, automobile manufacturing, and building construction have slowed 
down in more than normal seasonal degree, but all three are preapring to 
increase their activities in the near future. 

One conclusion which seems justified is that this period of slow times will 
probably be of only moderate severity and duration. General business 


activity has now been declining for seven months, and according to almost 


all the well accepted composite curves used to measure such movements 
it is now distinctly below its theoretical normal. It seems reasonable to 
hazard the opinion that the low turning points for most of these com- 
posite indicators will be reached before the declines have continued for a 
full year, which means before next June. 

The next important movement in stock prices will probably come as 
soon as the near-term prospects for business become better clarified. It 
seems more likely that its nature and direction will be determined by 
business developments, than that it will depend on credit conditions, or 
on technical factors within the market itself. Meanwhile, perhaps the 
most important fact in the general situation is that the prevailing senti- 
ment of American business is distinctly optimistic. 


Automobile. 

If conditions in the automobile industry can improve vigorously in the 
early months of this year there will be little cause for concern about the 
course of general business, but if they do not the outlook will be far from 
clear. The automobile industry has become so great an employer of labor, 
so large a consumer of the products of other industries, and so important 
a factor in retail trade, that it is almost literally true in this country that 
automobile production makes or mars national prosperity. 

Conditions in the industry are not now good, but they are getting better. 
The chief difficulty is that there still exists an excess of inventory of un- 
sold new cars in the hands of dealers. 

This stock of unsold cars is now far higher than it has been at any pre- 
vious time in the past five years. The condition represents the overpro- 
duction of the early months of last year. Nevertheless, this inventory is 
being worked off, and it now amounts to about one month of average 
production for the industry. With present new output exceptionally 
low it should not take long to work this excess stock down to normal pro- 
portions. 

Stock Prices. 


Stock prices are low at the present time as compared with their levels of 
last summer, but they are still high if they are measured against their 
records of former years. In the diagram [this we omit Ed.| at the foot 
of this page the solid line shows the changes each month over the past 
30 years in the prices of dividend-paying industrial common stocks listed on 
the New York Exchange. The prices are expressed as multiples of the 
dividends. At the present time the line is at about the 2U level, which 
means that stocks are selling at prices to yield on the average about 5%. 

The stocks used in the compilations on which the line is based include 
all the dividend-paying industrial common stocks regularly traded on the 
exchange during the first 26 years of the period, and 100 leading stocks 
during the past four years. The dividends used include both the regular 
ones, and the extras. The dotted line which runs for the most part above 
the solid one represents in a similar way the prices of 15 high grade in- 
dustrial bonds as compiled by the Standard Statistics Co. These prices 
are represented, not in dollars, but as multiples of the coupon yields of the 
bonds. 

During the bull market of 1901 and 1902 the stock prices rose above 
the bond prices, which means that a given amount of money invested in 
these stocks at those times would have brought in a smaller return in divi- 
dends than a similar amount invested in the industrial bonds. Again in 
1904, during the recovery following the Rich Man’s Panic, stock prices 
rose so high that the stocks returned less than the bonds. The same thing 
happened once more at the top of the bull market following the panic of 1907. 

Then followed a period of 18 years during which stock prices, even at 
the tops of bull markeis, never rose hizgh enough to make stocks yield less 
than bonds. In this past bull market, however, stock prices advanced 
above bond prices, and kept on climbing for almost two years, until they 
were nearly half again as high. They are now back once more to the level 
of bond prices, which means that even after their great decline they are 
still about as high, on a yield basis, as t v have ever been at the tops of 
the greatest of the bull markets of the » .t. 

The comparisons still leaves unanswered the question as to whether 
stocks are now cheap or dear. They are relatively high priced on a dividend 
basis, for they yield only about as much as good bonds. They involve 
more risk than bonds, but there is the possibility that they may advance 
so much in value as to bring important increases in the original capital 
invested, which is not true of the bonds. It seems clear that this con- 
sideration weighs heavily with American investors, and it may well be 
doubted whether stock prices as measured by dividends will in the near 
future drop back to the levels and relationships that have been charac- 
teristic of them during most of the years of this century. Perhaps stock 
yielCs and bond yields will be more nearly equal in the future than they 
have been in the past. 








Union Trust Co. of Detroit Sees Recent Recovery of 
Business Tinged With Artificiality—Real Re- 
covery Not Looked For for Several Months—Con- 
ditions in Michigan. 


In a survey of business conditions made available Jan. 20 
the Union Trust Co. of Detroit, says: 

Business in general throughout the United States in the last weeks of 
1929 and the first part of January 1930, has recovered somewhat from the 
recession stage commenced several months ago. This recovery, most 
manifest in trade, is tinged with artificiality, however, resulting as it does 
in var. from the extra purchasing power released through Christmas clubs 
and bonuses, and in part from the spirit of giving engendered by the 
Christmas tradition. Real recovery is hardly to be hoped for for several 
months, and business meanwhile is marking time. 


The survey, prepared by Dr. Ralph E. Badger, Vice- 
President and Carl F. Behrens, Economist of Union Trust 


Co., Detroit, also says in part: 

Production in basic industries during December was at a very low ebb, 
and the developments of the first two weeks of 1930 indicate little which 
can be used as a basis of forecasting greatly increased activity during the 
yeer. The interest shown by both dealers and the public in the automobiles 
exhibited at the New York automobile show last week may be considered 
a bright spot in that industry's 1930 outlook. The building industry may 
be expected to get under way a little earlier than usual because of the 
stimulus supplied by the Hoover program. .. . 

Inuustry and trade in Michigan, reflected in the reports of a number of 
bankers and other industrial leaders throughout the State, have been 
slow, but not depressed, since the holidays. Manufacturers for the most 
part are operating below normal. Unemployment is still large in a number 
of cities, but a few of them show some improvement as compared with 
earlier months. Volume of trade, wholesale and retail, is indicated as fair in 
most trade centers and none report volume as poor. Credit is scarce in a 
number of cities, but is sufficient for local needs in the majority of those 





from which reports have been received. 
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Automobile production in December again registered a decline, amount- 
ing in that month to 41.8% of November production as compared with the 
47.1% decrease of November production from that of October. Partial 
explanation of the decreased production is, of course, to be found in the 
fact that inventories are taken during December and that preparations 
are then being made for producing the new models. In a number of instances 
8-cylinder motors are being used instead of sixes. This naturally requires 
changes in productive processes, from the foundry up through the assembly 
line. Little can be said of production since the beginning of the year, but 
it is expected that gains in output will be registered in the coming weeks, 
less rapid gains, perhaps, than in 1929, but fairly steady. Shipments of the 
new models for demonstration purposes are now almost completed. . . . 

The situation of other important industries in Michigan varies greatly. 
Farm implement manufacturers have been working on their 1930 schedules 
for several weeks, and look for a favorable season. A number of conditions 
favor an increase in the demand for farm machinery, first, the farmer's 
purchasing power has been affected but slightly by the business recession, 
and is as large if not larger than in the previous year; and, secondly, the 
mechanization of farm production is proceeding rapidly since it reduces 
costs of production materially. ek 

Michigan building declined sharply in December. Total building for 
the month reported in 24 cities of the State amounted to $5,499,194.00 
compared with $9,595,654.00 in Nov. 1929, and $14,019,251.00 in Dec. 
1928. Of the 41 cities from which reports on the building situation have 
been received, about half indicate a fair to normal outlook and the other 
half indicate a poor outlook. 

Electric power production in the State decreased from the November 
totals during December. The decrease occurred only in plants operating 
outside Detroit which report current consumed in homes and factories 
together. Industrial power consumption of electricity in Detroit registered 
a 5.6% increase for December as compared with Nov. 1929. Cereal manu- 
facturers have increased their facilities to meet the increased demand for 
their products, but are still operating at capacity. Copper mines are main- 
taining the high rates established in 1929. Iron mines are again producing 
at a fair rate, and logging operations are above normal. Radio manufactur- 
ing has been severely curtailed and little hope is held out for recovery in 
this field for some time. A decrease of 5% in the acreage of winter wheat 
and an increase of 10% in the rye acreage sown in the Fall of 1929 in Michi- 
gan is reported by the Michigan Department of Agriculture. 

There is considerable unemployment throughout the State at present, 
but much improvement is expected within the next 30 to 60 days. Employ- 
ment in the various industries mentioned above correlate closely with the 
rate of production indicated. In addition, programs of public utility 
expansion, highway improvement, railway maintenance and municipal 
construction will, it is expected, provide a demand for most of the skilled 
and unskilled labor throughout Michigan. 

Retail trade in 58 centers is reported as fair to good with none reporting 
an increasing tendency. Collections are fair to slow. Similar conditions 
exist in wholesale trade, except that three cities report increasing business 
in this field. 

In the agricultural areas where beans and potatoes are the main crops 
trade is only fair because farmers are holding their commodities for higher 
ees ss 

Bank credit in a number of the smaller industrial centers of the State is 
reported as insufficient. The major portion of the cities reporting on 
banking conditions, however, State that funds are sufficient for local 
needs. As in other large centers, banks in Detroit have made good progress 
in reducing commercial loan totals which normally increase in December. 
Little change has occurred in the loans made on real estate and securities. 
Money rates have eased again after the temporary increases in the last week 
of December and the first week in January. 








The “Annalist’? Weekly Index of Wholesale Commodity 
Prices. 


The ‘‘Annalist’’ weekly index of wholesale commodity 
prices stands at 140.1, an advance of 0.3 points from last 
week (139.8), and compares with 146.2 during the corre- 
sponding period in 1929 and with 146.9 in 1928. The “‘An- 
nalist’’ further reports as follows: 


Of the eight groups comprising the composite index, two, the food and 
farm products groups, rose, two were unchanged and four declined. The 
rise in prices in the food products group is 0.8% for the week and is due to 
advances in prices of meats, butter, cheese and eggs. ‘These advances are 
largely seasonal and all relate to the live stock industry. Besides these 
advances, anc the related advances in the prices of live stock listed in the 
farm products group, all price changes have been toward lower levels. 
Grains, cotton, potatoes, flour, yarns, coke, petroleum, steel, tin and chem- 
icals show important price declines. In spite of the stabilizing activities 
of the Farm Board and its subsidiary co-operatives, contracts for March 
delivery wheat touched a new low of $1.20% on Monday, a low that was 
surpassed only for a few moments during the height of the panic late in 
November. Cotton prices also show instability in spite of reported large 
commodity loans for price stabilization purposes. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1913==100). 




















Jan. 21 1930. Jan. 14 1930. Jan, 22 1929 

Farm products...........__- 137.4 136.7 145.7 
Food products. ............_ 142.5 141.3 143.2 
Textile products._........__. 139.5 139.6 155.3 

BEES VPS RE ia ae 158.4 160.1 166.3 
GRR ERE ORE PS 123.6 123.8 125.3 
Building materials 150.6 150.6 153.7 
Chemicals ............ 133.2 133.5 134.6 
Miscellaneous -............_- 120.6 120.6 127.1 
All commodities.___._.._____ 140.1 139.8 146.2 











Decline in December in Industrial Activity Based on 
Consumption of Electricity—Use of Electricity in 
United States Shows 1929 Closed with 6.6% Gain 
in Manufacturing Operations. 

Consumption of electrical energy by more than 3,600 
manufacturing plants indicates a 5.3% drop in December 
industrial activity in the United States as compared with 
November and a decline of 8.6% from December 1928, 
“Electrical World” reports. The year 1929, however, stands 
out as one of record operations, with an average rate of pro- 





ductive activity during the year exceeding that of 1928 by 
6.6%. Underdate of Jan. 19 the “Electrical World,” adds: 


Nine of the Nation's primary manufacturing groups recorded a higher 
average rate of operations in 1929 as compared with the previous year, and 
only three groups reported average 1929 operations under those of 1928, 
Only four industrial grours, however ,—chemica] products, paper and pulp, 
shipbuilding, and stone, clay and glass—closed the year on a higher plane of 
activity than prevailed at the close of 1928. 

Chemical products and shipbuilding were the only two manufacturing 
groups reporting December operations above November and only one— 
stone, clay and glass reported the same rate of activity for both months, 
The largest December decline as compared with November, 17%, was 
shown in the lumber products division. Food products came next with a 
12.2% drop; automobiles, including the manufacture of parts and acces- 
sories, 10.2%; leather products, 8.6%; textiles, 4.9%; rubber products, 
4.1%; rolling mills and steel plants, 2.1%: paper and pulp, 1.1%, and 
metal working plants, 1%. 

For the sixth consecutive month, the automobile industry, including the 
production of parts and accessories, witnessed a lower rate of activity in 
December as compared with the preceding month, reaching a level which 
was 39% under December 1928. 

December industrial activity increased during December in only one 
section of the country, the Southern States. Other areas reported the 
following percentages of decrease: North Central States, 10.8%: New 
England, 9.4%: Western States, 9% and the Middle Atlantic States, 3%. 

Comparing December manufacturing operations with the same month in 
1928, eight groups repo ted a drop and four showed an increase. 

The rate of manufacturing activity in December , compared with Novem- 
ber 1929 and December 1928, all figures adjusted to 26 working days and 
based on consumption of electrical energy as reported to ‘‘ Electrical World,’ 
(monthly average 1923-25 equals 100) follows: 

















Dec. 1929. | Nov. 1929. | Dec. 1928 
BE IGUetsl GIOUNS. «2. ccccctccccsscacu> 116.4 122.9 127.3 
Metal industries group............-..-..-- 124.9 126.7 130.2 
Rolling mills and steel plants_......_...--- 120.5 123.2 142.2 
Metal working plants.......-.-.....----.. 127.2 128.7 137.5 
Leather and its products. .........-..----- 89.0 97.6 93.7 
Pins ne Ribak bnaccdbndpeiiads 109.8 155.5 126.3 
Lumber and its products...........-..---.- 92.8 111.8 107.3 
Automobiles and parts........--...-----.- 79.4 88.4 130.0 
Stone, clay and glass._._........--------- 146.2 146.2 136.6 
POON GRE Bide de cede naniccs v2 132.1 133.7 127.4 
Rubber and its products____......_.-.-.--- 108.4 113.1 124.8 
Chemicals and allied products__......--.--- 148.0 147.3 132.8 
Food and kindred products--.........------ 112.1 127.9 115.7 
CI a iv ib cemids Kote md cnet 6p en 120.4 114.0 91.8 











Loading of Railroad Revenue Freight Falls Below Both 
1929 and 1928. 


Loading of revenue freight for the week ended on Jan. 11 
totaled 863,191 cars, the Car Service Division of the Ameri- 
ean Railway Association announced on Jan. 21. Compared 
with the corresponding week in 1929, this was a reduction 
of 51,247 cars, and a reduction of 44,110 cars below the 
corresponding week two years ago. The total for the week 


of Jan. 11 was an increase of 86,932 cars above the preceding 
week. Details follow: 


Miscellaneous freight loading for the week of Jan. 11 totaled 297,126 
cars, 17,407 cars below the same week in 1929 and 17,617 cars below the 
corresponding week in 1928. 

Loading of merchandise less than carload lot freight amounted to 227,795 
cars, a reduction of 7,090 cars under the same week last year and 12,292 
cars under the same week two years ago. 

Coal loading amounted to 200,159 cars, a decrease of 13,382 cars under 
the same week in 1929 but 8,931 cars above the same week in 1928. Forest 
products loading totaled 49,274 cars, 4,665 cars below the same week last 
year and 10,430 cars under the corresponding week in 1928. 

Ore loading amounted to 9,120 cars, a decrease of 604 cars under the same 
week in 1929 and 210 cars below the corresponding week two years ago. 

Coke loading amounted to 10,534 cars, a decrease of 1,157 cars below 
the corresponding week last year and 535 cars below the same week in 1928. 

Grain and grain products loading for the week totaled 39,483 cars, a 
reduction of 4,631 cars under the corresponding week in 1929 and ¢,268 
cars below the same period in 1928. In the Western districts alone, grain 
and grain products loading amounted to 27,415 cars, a reduction of 3,424 
cars under the same week in 1929. 

Live stock loading totaled 29,700 cars, 2,311 cars below the same week 
in 1929 and 2,689 cars below the corresponding week in 1928. In the 
Western districts alone, live stock loading amounted to 23,444 cars, a 
decrease of 915 cars compared with the same week last year. 

All districts, except the Pocahontas, reported reductions in the total 
loading of al) commodities not only compared with the same week last 
year but also compared with the same week in 1928. 


Loading of revenue freight in 1930 compared with the two previous years 
follows: 





1930. 1929. 1928. 
Wolk oe6ee Jen. Boo 66 conc scccoce 776,259 798,682 754,247 
Week ended Jan. 11_------.-------- 863,191 914,438 907,301 
OE i Siveanis a wack beunewe 1,639,450 1,713,120 1,661,548 








Mercantile Failures—Dun’s Insolvency Index for Year. 

Dun’s Insolvency Index for the year just closed main- 
tains a level somewhat lower than in 1928 as well as 1927. 
There were only two months of the past year in which the 
Index was higher than in 1928, one of them being April 
last, when insolvencies were at a somewhat larger ratio, 
and the other the closing month of the year. The ten- 
dency throughout the whole of 1929, however, was decidedly 
below the average. Comparison is also made with the two 


trying years, 1921 and 1922, as some feeling has been ex- 
pressed that conditions in the closing months of last year 
resembled in some respects the situation at the end of 1921. 
The comparison made below clearly shows that nothing like 
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such a depression has occurred during the recent unsettled 
months. In the following table the ratio of commercial 
failures in the United States is shown to each 10,000 firms 
in business: 





1929. 1928. 1927. 1922. 1921. 
8 1.1 141.9 173.7 126.2 
2 137.4 133.8 168.7 123.4 
9 117.2 113.8 144.8 98.1 
6 102.6 108.4 137.3 93.8 
0 108.7 - 105.9 124.4 88.5 
| 106.1 103.5 105.4 82.7 
4 97.8 100.7 110.4 93.6 
1 97.6 90.8 99.8 93.4 
2 96.7 90.1 98.7 94.5 
0 110.3 98.1 107.3 109.8 
| 108.7 110.8 112.3 132.8 
7 109.9 115.7 114.0 159.6 
5 108.4 107.3 119.4 102.0 











Record Sales of Life Insurance in United States in 
December Contribute to Make 1929 Record Year. 


‘The year 1929 made a new record for sales of life insurance 
within a year and December reached a new high point for 
sales in a single month, according to the Life Insurance 
Sales Research Bureau at Hartford, which under date of 
Jan. 21 states: 


This increase and its general distribution throughout the country prove 
that the recent stock market crash did not prevent the country from invest- 
ing more than ever before in life insurance. Sales in New York State, which 
reflect most the influence of the stock market, are only 1% below those of 
last December and are 12% larger than those of Dec. 1927. 

This increase in New York State over Dec. 1927 is 2% better than the 
increase for the country as a whole in the same period. With such evidence 
that consumer purchasing and saving power is not only keeping up, but 
going ahead, there should be no fear that 1930 will be a bad year. 

Since 1921 sales of life insurance in the United States have continued to 
increase steadily and each year has set a new record for volume of sales. 
The year 1929 marks a new high point. The volume of insurance sold in the 
year was over five times that paid for in 1913 and 89% greater than the new 
business of 1921. It is interesting in comparing the percentage increase of 
the various sections to note that, the Middle Atlantic States where the 
largest volume of insurance is in force, shows the greatest increase. The 
three States in this section, New York, New Jersey and Pennsylvania 
invest in about a third of the new business done in the country. In comparing 
sales to those of 1913, these States lead with an increase of 563%. 


1929 Sales Compared to 1913. 








PE Es hccnwddccsunedwwed 501% | East South Central. ............. 340% 
Middle Atiantic._..............- 663% | West South Central_............- 417% 
East tte {me 4s co achiviansdcadsebis 320% 
West North Central. ............ Ae Ns tiinktis ip enevekctdaiapedienar activins erential 615% 
South Atlantic. ...........--...- 9% 

United States. ................ 507% 


The continued increase in sales during the past years is due to two 
factors which are closely related. The first is the growing knowledge of the 
public of the value of life insurance as a protection and as the means of 
creating an estate. A life insurance policy furnishes its owner with an 
investment which continues to increase in value and which is uninfluenced 
by market fluctuations. The second factor is closely connected with the 
first and is evidenced by the growing tendency of companies to give the 
public accurate information on life insurance and to render more efficient 
service. Life insurance agents are being trained to study the needs of their 
clients and to sell them policies suited to cover these needs. The more 
intelligent service of agents and the growing appreciation of the public 
is creating an ever increasing demand for life insurance. 

The 8% increase in 1929 for the country as a whole was not due to 
unusual activity in certain sections, but was the result of an increase in all 
sections. Only five States failed to invest as much in new insurance this 
year as they did in 1528. Every month in 1929 the volume of insurance 
sold exceeded that of the same month in 1928. Record sales were estab~ 
lished in March which have been surpassed this last month. 


Gatns by Sections tn 1929 Over 1928. 





New England .................. +7% |East South Central_..........-. +3% 

Middle Atlantic. -_..........__- +8% | West South Central_...........- +6% 

East North Central_...........- I ON os we wretbiccndmaagoned +11% 

West North Central_..........- PRE e> cbc nanccessnsndbibesinnh +10% 
South Atlantic... .............. +4% 

TNE MIRON 5 5 witbiccesedaad +8% 

The Mountain States show the largest gains of all sections. Arizona 


leads all the States for the year with an increare of 23% over 1928. Utah 
comes second with a gain of 20% and Idaho third with an increase of 
18%. These figures are furnished by the Life Insurance Sales Research 
Bureau at Hartford, Conn. The Bureau makes a study of sales conditions 
throughout the country. On Jan. 1 1929 the 78 companies who contributed 
figures had in force 88% of the total legal reserve ordinary life insurance 
outstanding in the United States. 








Canadian Sales of Life Insurance Increased 6% in 1929. 


During the past five years the sales of ordinary life insur- 
ance in Canada have continued to show exceptional gains. 
In 1929 the volume paid for exceeded that of any previous 
year and represents a 6% increase over the year 1928 and a 
45% increase over 1925. These figures are furnished by 
the Life Insurance Sales Research Bureau at Hartford, 
Conn., which says: 


The companies whose figures are included fave in force 84% of the total 
legal reserve ordinary life insurance outstanding in the Dominion of Canada. 

All but three months in 1929 have showed increased production over 
the same months in 1928. These three months, August, October and 
December, showed sightly smaller sales than for last year. Nov. 1$29 set a 
new high point for sales, $56,673,000 was reported, the largest volume 
ever recorded in a single month. The 6% increase for the year was shared 
by all but three of the Provinces. Saskatchewan and Prince Edward 
Island recorded a slight decrease in vclume: sales in Alberta fell 12% below 
those of 1928. The Provinces of Ontario and Quebec which pay for over 
half the new business sold in the Dominion both increased their sales 8% 
during the year. 

All the cities for which figures are reported, with the exception of Winni- 
peg, increased their production during the year. Sales in Winnipeg show 
only a 1% loss. 





The December figures reported show that sales in Canada fell 1% below 
those of last December. Dec. 1928 was the highest month on record until 
Nov. 1929 when the volume sold slightly exceeded that of Dec. 1928. 
40% of the companies reporting figures to the Bureau increased their 
production during December. 
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Million New Homes in U. S. Needed Annually According 
to Indiana Limestone Co.—14,000,000 Houses in 
Need of Replacement or Remodelling. 

A million new homes are needed annually. This number 
should be built to meet requirements and offset obsolescence, 














destructive fires and inroads of business in residential 


sections, declares the Indiana Limestone Co. In a national 
survey, it is shown that the United States has 14,000,000 
houses that are in definite need of replacement or remodelling. 
These houses are so old or poorly constructed they are a 
menace to health, according to reports to President A. E. 
Dickinson. The latter says: 


In Chicago, alone, demand for new, modern housing accommodations is 
causing the metropolitan district to erect homes at a rate practicaily 100% 
greater than its population growth. This does not indicate a surplus in 
homes, however. For practically every new residential building completed 
to-day, an obsolete structure is razed to make way for the city’s expanding 
business growth. 

The same conditions exist in other metropolitan cities. There is a heaithy 
ratio of supply and demand throughout the country, as a whole. While 
this may be contrary to a general existing impression that the country is 
over-built, recent surveys show that 62% of some 400 cities reported a 
normal need for new homes. Nineteen per cent. reported a shortage of this 
type of structure and 19% reported an over-built condition. 

Of particular interest in these surveys, is the fact that home builders are 
demanding better materials and more attractive designs. Stone homes are 
now available to the small builder as well as the large. 








S. W. Straus & Co. Building Survey Finds Big Decline 
in December. 


It is now apparent, with reports in for the final month of 
1929 from the mass of American cities and towns, that 
we have not yet reached the point of improved conditions 
in the building industry. Official figures received by 
S. W. Straus & Co. from 588 cities and towns of the country 
for building permits issued in December show a loss of 39% 
compared with the same month of 1928 and of 19% from 
November, 1929. For the entire year the same centers re- 
vealed a loss of 12% from 1928 and 13% from 1927. The 
total of permits issued in these places in December was 
$154,957 ,653 and for the 12 months’ period $3,379,977,311. 
These figures, of course, are for building projects only and 
do not include engineering projects. Proceeding, the 
“Straus Review’’ says: 

While these reports may seem disturbing to those who have been looking 
for an immediate upturn in building activities, they are not out of line 
with conservative expectations. The period of high money, extending 
back over two years or more, followed by the spectacular crash in Wall 
Street in October and November have affected adversely general building 
progress throughout the country. Although we have now run into a period 
of cheap money, which may be regarded as a fortuitous circucxostance from 
the builders’ point of view, the effects of the stock market debacle cannot 
be quickly dissipated. The decline in building, it would appear, must 
still go further. 

The slower pace which has existed in the industry since the peak year of 
1925 has undoubtedly taken up much of the building slack. Surpluses 
have been greatly curtailed and the fundamentals of the situation are 
sound. With a favorable money market and the efforts being put forth by 
industrial leaders throughout the nation to keep general business on the 
go, it may reasonably be expected that a turn for the better in building 
operations will be forthcoming by mid-year cr possibly earlier. 


The Twenty-five Leading Cities. 


Of the 25 cities that issued the largest number of building permits during 
the past year, only nine, namely, New York, Washington, D. C., Mil- 
waukee, Cincinnati, Oklahoma City, Akron, Hartford, Long Beach and 
San Antonio, show gains for the year 1929 over 1928. The 25 cities as a 
group dropped 9% behind the year 1928 adn 10% behind 1927. 

Philadelphia, Milwaukee, Baltimore, Pittsburgh, San Francisco, Seattle, 
Oklahoma City, Akron and San Antonio during December 1929, showed 
gains over the same month in 1928, although the 25 cities registered a loss 
of 44% as against the same month of the preceding year. 

New York City during December fell more than 50% behind December 
1928, issuing only $22,851,317 of permits as against $46,964,436. How- 
ever, the volume for the year 1929 totaled $932,376,301 against $924,- 
479,902 in 1928 and $887,588,647 in 1927. Permits in Chicago were more 
than $100,000,000 below 1928 and $150,000,000 behind 1927. 

San Francisco fell below both 1928 and 1929, but showed a gain for the 
month of December. Los Angeles dropped below both the two preceding 
years and also declined from the December 1928 figures. 

Detroit declined sharply from the 1928 and the 1927 figures, and showed 
only $2,398,630 for December 1929, as against $9,239,632 for December 
1928. Philadelphia’s 1929 figures were below those of both preceding 
years, but showed a slight gain in December. Boston showed declines 
from 1927, 1928 and from the December 1928 figures, while Milwaukee 
gained slightly over both years and went more than $1,000,000 over the 
December 1928 volume. 

The Labor Situation. 

Because of the sharp decline in building activity, employment in the 
building crafts shows much more than the seasonal decrease. The united 
efforts of building interests to stabilize the industry, the accumulated slack 
on certain types of buildings in numerous localities and the favorable 
building market, are factors, however, that lend color to the belief that a 
gradual recovery of employment for building craftsmen is in prospect. ‘aj 

Meanwhile the five-day week in the building industry is gradually gaining 
he®dway. On Jan. 1 the short week schedule went into effect for the union 








trades of San Francisco, affecting approximately 35,000 men directly or 
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indirectly; shop workers are not included in the new plan. The move- 
met is now under discussion for early adoption in Northern California. 
In Southern California, Santa Barbara county trades are on the five-day 
basie and some trades in Los Angeles have adopted the same schedule. 
The year has seen great progress in this movement as an estimate in the 
fall indicated that between 20 and 25% of the organized tradesmen in this 
country were then on this short schedule. 
The Building Material Market. 

Building material prices were not much different at the close of the year 
than at the beginning though weakness or a slightly declining tendency 
reflected the decrease in building activity. Although changes were re- 
ported throughout the year in various commodities, these fluctuations 
were usually of a local nature. 

Structural steel awards and prices were surprisingly firm in a declining 
building market. Hand to mouth buying tended to keep up the prices of 
pine lumber, but fir items showed a decline. Cement and common brick 
prices were comparatively weak during the year. During the summer 
cement prices began to decline, but the closing of a number of cement 
plants towards the close of the year tended to curtail supply and this, 
coupled with the improved outlook for this material during 1930, has re- 
cently brought an increase in the price of cement. Other materials showed 


little change. 

Twenty-Sive Cities Showing Largest Volume of Permits for the Year 1929 and 1928 and 
December With Comparisons. 
Dec. 1929. Dec. 1928. 

Mew Tete CP. B) ccccoccvsccsoccsccccccsessse $22,851,317 $46,964,436 
ski iencencccanewsdaseandabhdnssane 5,098,800 22,598,300 
PRB bc ccccntiobenascacsucsusessbesecse 5,829,340 5,605,825 
TO a own woe cccnccccccccccccccescesseeces 2,398,630 9,239,632 
EE oi cba wbbbicotnudewahisinn hamid 3,992,459 10,032,321 
Seen, 1D. ©. . ccscccossdenaesvascatsade 2,351,330 7,787,630 
EE ID dv cgondedunnendnhe Jdicbtin wile 2,533,216 3,344,650 
CD co rnwenbdsdchonsduanpécanmmbte axenin 7,935,186 6,257,074 
DE sn cditdccerccesewskowsivekisaidckee 81,280 1,994,040 
Bi abbisawediaheesi ndings ab idauabdbh 931,600 6,806,750 
CN a iikthk od cwadbnbsccedts crethroeesawae 1,673,682 2,770,435 
EE gwd o banaesbesantinosoenonanéebaaiee 3,806 2,360,019 
NED 6c ons ska dotasdovauscaontiedcusane 1,617,691 1,606,700 
Pah deisccodcncdbdccdssvcbiatennatntswine 730,339 1,710,775 
PR bid ceccncmbedvsbwdeadsbetatsdasnens 1,177,951 3,848,211 
i ct ccndnanneatpehGhe Rep bdsnie keawel 1,373,175 881,420 
I Ss as 6k ns ws gp 00 so ines teeth dain ih ice ane 1,351,053 2,920,897 
Cees COP... ceisicaseesiisstacelossee 1,823,410 1,217,686 
PC nbbbdondentébbwpitbseonsacenninnn’ 1,201,516 1,840,326 
Dd vnsdandgaceeworsncadiusndbeontawibews 500,667 1,309,014 
Diss ode rxsadensesaanguaheniitmenmbbn>* 1,341,535 1,961,212 
Ps cb vbwencinrabudastacasdsnimeden 349,640 905,540 
DR Mibimiwiin cand pda dkinivbainmiaéwen 425,465 1,153,368 
sf atkcctancandtanidamuiisiaknadowds 1,103,305 2,249,520 
GE BRE sinc cebicnntidbpitirotoccetediive~ 3,111,385 1,122 
Wa > cbwonctdebsetbnuadavedarobancnaed $82,657,778 $148,006 ,903 








Business Activity During 1929 Above Normal Despite 
Reaction in Last Quarter According to Indiana 
University. 

Production and sales for the past year reached new high 
levels in several lines but Indiana business for December 
slumped, according to the current issue of the Indiana 
Business Review published by the Fletcher American Na- 
tional Bank of Indianapolis. E. J. Kunst of the Indiana 
University Bureau of Business Research, made the report. 
“General business activity was above normal during most 
of the year and was exceptionally well sustained during the 
summer,” according to the Indiana University survey. 
“The final quarter of the year witnessed a sharp reaction in 
industry and trade, accompanied by the collapse of specula- 
tion, although this did not prevent most yearly totals from 
registering gains. Business enters 1930 considerably below 
normal with the prospects favoring a reversal of this trend 
during the coming year.” 

In referring to December business in Indiana, Mr. 
Kunst explained that it was affected by several adverse in- 
fluences. Production in manufacturing industries was re- 
duced, with consequent contraction of employment, although 
this condition was partly relieved by resumption of activity 
in several branches of the automotive industry and increases 
in retail trade employment. Heavy snow storms over wide 
areas and bad weather conditions in general prevented holi- 
day trade from attaining the results expected and increases 
over last year were the exception. Drug store sales were 
larger than a year ago and automobile sales were lower. 
“Coal output maintained a 12% higher level than a year ago 
and electric power consumption was greater,” said Mr. 
Kunst, who added: 


Operations in the iron and steel industry were sharply reduced and auto- 
mobile and accessory output was lower than a year ago. There was a 
decrease in freight car loadings. 

Building permits and value of contract awards made good gains over a 
year ago and over last month. Sales of gasoline and of life insurance were 
larger than last year, and post office business increased. Money turnover 
and savings deposits were smaller. 








Chain Store Business Substantially Ahead of a Year 
Ago. 

Merrill, Lynch & Co., of this city, state that reports 
received from 11 chain store companies financed by them or 
in which they are interested, for periods of from one week 
to two weeks in January, indicate that business is substanti- 
ally ahead of the corresponding period in 1929. Several 
companies report that the increase in sales this year is due 
not only to new stores opened, but to large increases in sales 
of old stores. Merrill, Lynch & Co., continues to say: 





McCrory Stores reports an increase of over 11% in sales of old stores in 
the first 10 days of January 1930, as compared with 1929. Daniel Reeves, 
Inc. (grocery chain) reports an increase of 11% in sales of old stores for 
the two-weeks period ended Jan. 11 1930 over 1929. Other companies 
reporting are MacMarr Stores, which reports an increase in sales per 
store for the first week of January of about 3% over 1929; Lerner Stores, 
which reports an increase in sales of old stores of 2.1%. 

Dominion Stores, Ltd. (Canadian grocery chain) reports that sales for 
the first week of 1930 were $451,623 with 517 stores operating, compared 
with sales of $407,336 with 541 stores in the first week of 1929. This 
indicates an increase of sales per store of over 16%. 

Safeway Stores states that business for the first 10 days of 1930 was 
fully as good as last year on a comparative basis, and National Tea reports 
that for the same period a good increase was shown in business. 

Melville Shoe reports that sales, including new stores, show an increase 
of 6% in the Thom McAn White Front Stores,‘18% in the Gold Front 
Stores, 17% in the Ward Stores, and 4% in the Rival Stores. Considering 
that there is the same number of Rival Stores and one more John Ward 
Store operating in the 1930 period as there were in 1929, the increases in 
these divisions are significant. 

Western Auto Supply and Winn & Lovett Grocery report sales increases 
for the first 10 days of January of 8% and 3.71% respectively, over the 
similar period of 1929. 








December Construction Contracts Below Last Year. 


Total construction contracts awarded during December in 
the 37 Eastern States amounted to $316,368,100, according 
to statistics compiled by the F. W. Dodge Corp. In Decem- 
ber 1928 these construction contracts aggregated $432,- 
756,300. For the 12 months of 1929 the contracts awarded 
foot up $5,754,290,500, as compared with $6,628,286,100 
in the corresponding 12 months of 1928. 

We give below a table showing the details of projects con- 
templated in December and for the 12 months of this year as 
compared with the corresponding period a year ago, and 
the contracts awarded for the same periods. These figures 
cover 91% of the total United States construction, according 
to the F. W. Dodge Corp. 
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President Hoover Annouces Gains in Employment Based 
on Reports of Secretary of Labor Davis—Frances Per- 
kins State Commissioner Reports Decline in New York. 

An upward trend in employment during the last two 
weeks, for the first time since the stock market deflation 
in November, was reported to President Hoover by Sec- 
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retary of Labor Davis on Jan. 21. Associated Press ac- 
counts of this from Washington went on to say: 


“The tide of employment has changed in the right direction,” the 
Chief Executive said, after receiving information that the steel, iron 
and automobile industries and virtually every other major industry 
in the country had shown increased activity since Jan. 6. 

Secretary Davis said, “we can expect a great deal of business in 
1930,” and that the present year “should see us well on the way to 
complete recovery” from the depression the last few months of 1929. 

Jan. 1 actually marked the turn upward in employment, the Secre- 
tary said, but it was not entirely evident until Jan. 6, when reports 
showed a steady gain. Since then, he continued, the strides toward 
industrial recovery have been maintained. 


Frances Perkins, New York State Industrial Commis- 
sioner, announced on Jan. 2% that employment conditions 
in this State are not on the up grade, but on the contrary 
register a decline. From the New York “World” of Jan. 23 
we take the following: 


Taking sharp issue with President Hoover’s statement Tuesday that 
there has been a distinct increase in employment in January, Frances 
Perkins, State Commissioner of Labor, announced yesterday that— 
as far as this State is concerned—fewer employees have held jobs in 
the first fifteen days this year than in any corresponding period since 
1914 when her department started keeping employment records. 

Commissioner Perkins also made public figures collected from more 
than 50% of the 1,700 major industries in this State, which regularly 
report to her department, showing less employment in December, 1919, 
than in the preceding year 

“That was the worst December since 1914 for employment,” she 
commented. “In this department we feel it our duty to give the public 
the facts in order to keep them abreast of the situation. When I 
read the President’s statement in this morning’s papers I thought 
the purpose would be best served by calling the reporters to my office 
and giving them the figures as we receive them.” 


Her Figures Not Asked For. 

Asked as to whether President Hoover’s optimistic forecast was 
partly based on employment figures furnished to the Federal Govern- 
ment by her department, Commissioner Perkins stated she had not been 
asked for these figures, which reached her office only yesterday. 

She could not see, Miss Perkins added, how the President and Secre- 
tary of Labor Davis had been able to obtain statistics on the ‘“‘last 
ten days” in January—from Jan. 10 to Jan. 21. 

“We have rather been congratulating ourselves,” she said, “that 
conditions have not been worse. In fact, there has been a _ steady 
decline in employment since August. There was a precipitate drop 
in October and every month following has shown a proportionate 
decrease. December, 1929, showed a greater fall from Nocember, 1929, 
than in any other comparison in our history.” 

Of the eleven major industries which reported for the first half of 
this month, she went on, seven indicated substantial declines in em- 
ployment and only four showed slight increases. The food and to- 
bacco industries, which Miss Perkins said are generally the first butts 
of people’s economy, marked a drop of 6.8; the stone, glass and clay 
industries showed a decline of 12.6; the wood manufacturing group 
6.2; furs, leather and rubber groups, 2.8; chemicals, oils and paints, 
1.6; printing, 2.6, and textiles, 2.1. 


Four Groups Report Increases. 


The four groups which reported increased employment were mil- 
linery and clothing, 2.8; metals and machinery, 1.8; paper, 2,1, and 
water, light and power, 2.2. 

“The Department of Labor’s work must have been done so rapidly,” 
She remarked, “that it can hardly be called statistical work. They 
must have made deductions from meagre data improperly analyzed.” 

Miss Perkins expressed it as her opinion that in any estimate of 
industrial conditions in the United States data on the manufacturing 
and employment situation in this State must necessarily form a de- 
termining factor. Most of the country’s key industries and manufac- 
tures are located in this State, she explained. 

Inquiry as to the approximate number of uneemployed in this State 
failed to elicit an answer from Miss Perkins, who maintained all such 
estimates would be misleading. Instead she called attention to a 
census taken in Buffalo for the first week of November, 1929. This 
report shows that for the 12,331 enumerated males, eighteen years 
old or more, 109 per thousand were unemployed; 67 per thousand 
had only part time work; 176 per thousand were either unemployed 
or under-employed; 59 per thousand were unemployed because of slack 
work; 23 per thousand because of sickness or injury; 20 per thousand 
because of old age or retirement, and 7 per thousand for various 
causes. Unemployment had continued for ten weeks or longer for 
half of the enumerated males. 


On Jan. 23, according to a Washington dispatch to the 
New York “Times” Secretary of Labor Davis issued a 
statement, quoting the latest reports available in his De- 
partment, which supported President Hoover’s statement 
earlier in the week that employment was on the up grade. 
The “Times” dispatch added: 


It apparently was intended as an answer to criticisms of the 
President’s appraisal of the employment situation made yesterday in 
New York by Frances Perkins, New York State Industrial Com- 
missioner. 

“Unfortunately there is developing,” said Secretary Davis, “an in- 
clination in some quarters to make politics out of our employment 
situation even to the extent of questioning the accuracy of the state- 
ment that the latest figures show an upward trend in employment. I 
do not understand where any one gets the idea that I have been 
‘prophesying’ as to the employment index ‘the last ten days in Jan- 
uary.’ %? 

Cities January 6 Returns. 

“The statement by President Hoover that at last the trend of em- 
ployment was upward was not coupled with any date whatsoever. The 
statement that I gave out was as to employment on Jan. 6 as com- 
pared with Dec. 30. 

“There is no disputing the fact that the month of November and 
the month of December were the worst we have had in years. Neither 
is there any disputing the fact that there was a very appreciable trend 





upward on Jan. 6 as compared with Dec. 30. Iron and steel went up 
11.1%, automobiles went up 3.6%, automobile tires went up 14.7%, 
and all industries went up 3.4%; and this was based upon returns 
from 7,764 establishments. These were all manufacturing establish- 
ments. 

“To be sure that increase was not uniform throughout the country. 

New England showed but 0.3% increase, Middle Atlantic States 0.8% 
East North Central 3.7, West North Central 5.6, South Atlantic 13.7, 
East South Central 9.2, West South Central 2.2, Mountain States 4.4 
and Pacific 2.6. 
: “These figures are by direct returns from the establishments report- 
ing to the Bureau of Labor statistics and are not influenced by politices 
or prejudice. It is entirely possible that New York State taken alone 
may not show an increase, for while New York has an enormous num- 
ber of manufacturing establishments, it is not a determining factor 
in any single industry except clothing and our figures show that men’s 
clothing showed a decrease of 0.3% in the week between Dec. 30 and 
Jan. 6, although women’s clothing showed an increase of 12.1%.” 


Points to Gains. 

“Whatever the situation may be in New York, the fact remains 
as stated by the President and myself that Jan 6 showed the first 
tangible evidence of returning employment and that that return, while 
it may not have been true of each individual State, was true of each 
of the recognized geographic divisions of the country. 

“Not only that, but a preliminary report comparing Jan. 13 with 
Jan. 6 shows that the automobile industry was still gaining on the 
i3th as compared with the 6th by 3.5%, which, for a gain in one 
week, is not inconsiderable.” 














Evidences of Growing Activity Reported to President 
Hoover By Executive Committee of National Business 
Conference. 


For the purpose of appraising the condition of business 
as it entered 1930, determining trade and industrial situ- 
ations requiring further special attention, and formulating 
courses of action to deal with such situations, the Executive 
Committee of the National Business Survey Conference 
met at the Chamber of Commerce of the United States in 


Washington on Jan. 23 at the call of Chairman Julius H. 
Barnes. 


The Committee’s conclusions as to business were pre- 
sented to President Hoover by a delegation led by Lewis 
FE. Pierson, Chairman of the Irving Trust Company of New 
York; a statement summarizing the Committee’s views was 
issued as follows: 


“The figures for industry presented at the meeting showed that 
status of production and consumption up to mid-January were all 
encouraging. It was the concensus of opinion of all the members of 
the committee that the situation had become so far normal that no 
unusual methods need be considered for the stimulation of business 
beyond the policies of progress which ordinarily mark American in- 
dustry. 

“The facts are now available for the last quarter of 1929 and the 
opening weeks of 1930. A canvass of these facts shows that in the 
last months of 1929 there was a recession of business, more than 
seasonal, from its previous high level of activity. This recession, due 
to causes other than those involved in the business structure, has left 
no major problems to be solved. There are now evidences of growing 
activity and the current situation is favorable.” 








Public Works Plans and Utility Outlay Put at 7 Billions— 
Secretary Lamont Announces That a Record Construc- 
tion Expenditure Seems Assured for 1930—$3,053,742,- 
000 By States. 


The expenditure of almost $7,000,000,000, a record figure, 
on construction and maintenance of public works and pub- 
lic utilities seems assured during 1930, Secretary Lamont 
stated on Jan. 19, basing his estimate on statistics compiled 
by the new Construction Division of his department. We 
quote from a Washington dispatch to the New York 
“Times” which said: 

The total, Mr. Lamont said, does not include the outlay for resi- 
dences, commercial and industrial structures and other private opera- 
tions, which last year reached more than $3,000,000,000. The total 
for public works by the States is put at $3,053,742,900, exclusive of 
Federal construction, and as $3,325,000,000 when Federal construction 
is added. 

Programs for betterments to plant and equipment announced by 
public utilities, railroads and telegraph companies represent expendi- 
tures of $3,250,000,000. The only outlay planned by utilities is 
divided into the following classes: 





Chase A POUWENE. iia a cc edber ec covancesceeiye he banes $1,050,000,000 
Electric, gas and street railway companies...........+++- 1,400,000,000 
American Telephone and Telegraph companies.......... 700,000,000 
Wie i a eS TSE a ba a + + eee $3,250,000,000 
Independent telephone companies, telegraph companies, 
short line railways, &c., and privately owned water 
Woes 6 EL Sa BURSA a COPTER PATER A 100,000,000 


According to Dr. John M. Gries, Chief of the Construction Division, 
the designated expenditures for public works and public utilities con- 
struction are in excess of all previous records during times of peace. 

In reporting the figures to Secretary Lamont, Dr. Gries pointed 
out in connection with public utility construction that large amounts 
will also be spent for maintenance of existing plant and equipment. 
This sum is estimated at $410,000,000 for the electric, gas and street 
railway companies alone. 

Complete reports from the Governors of twenty-six States indicate 
probable expenditures of $1,778,742,901 for public works, and this com- 
bined with conservative estimates based on partial returns from the 
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remaining 22 States aggregating $1,275,000,000 it was stated, would 
give the indicated total of $3,053,742,900 for public construction by 
the various States. 

The estimates by the Governors of twenty-six States of public 
construction for 1930 are as follows: 





State and Governor Estimated 
Arkansas, Harvey Parnell ....... sa se hes 08 Pee oe 
California, C. C. Young .....--+seeeeee. vdbecdubesbcise, eens 
Connecticut, John H. Trumbull ...... Sasevevbetesebees 40,000,000 
Delaware, Clayton D. Buck .....--+e+s0+. cvthngancaks 8,000,000 
Florida, D. E. Carlton ......-+2se000- sd bdp obbeteepade 19,483,366 
Idaho, H. C. Baldridge .06.0c.csocccccccccssnecnsvves 8,100,000 
Kansas, Clyde H. Reed ....s.ccceccccccesccssccveces 46,104,561 
Maine, Wm. T. Gardiner .......+eceese00. PR SA 18,000,000 
Massachusetts, Frank C. Allen ...... bcsbewes Cakued ens: Se 
Missouri, Henry S. Caulfield ..... is eamtens vheewetpne 67,415,759 
Montana, John E. Erickson ............ heb evets nue 11,500,000 
Nebraska, Arthur J. Weaver occ scccscsvccevcacsespbons 32,000,000 
New Hampshire, Charles W. Toby .......cceeccccssese 6,750,000 
New Mexico, Richard C. Dillon ...........cccceeveses 7,000,000 
New York, Franklin D. Roosevelt. ........+-+0-++ oosoee 475,275,442 
North Carolina, O. Max Gardner ........ccccscseescee 36,000,000 
North Dakota, George F. Shafer ........cccecececeees 7,000,000 
Oba: Divers. YX. . COOger vn os caddie ns nducdeecedeun eset 233,225,000 
Oregon, A. W. Norblad .......... beat bs vKenewa wage ives 29,500,000 
South Carolina, John G. Richardson ...........0+.00-- 33,000,000 
Tee Tee PIOOES occ recapaee ns csseeveuhyereneedsand 180,000,000 
Vissue, Feeaty FI00d. BYE ccc. c cdc tabccevrcisatsaons 41,000,000 
Washington, Roland H. Hartley ...........cceceeseees 37,000,000 
Wee Vom; W: G Comey visccctccdcriccdpasererec 33,000,000 
Wisconsin, Walter J. Kohler .......:ccccccscecccccces 61,430,000 
Wyoming, Frank C. Emerson ........cccccsesscsccises 5,090,000 

WE Svc aces ch see auee awd ee tke ea CSCC CREEL ETE 00 $1,778,742,901 





Secretary of Commerce Lamont Tells Building Trade Con- 
ference Repairing and Modernizing of Dwellings Would 
Aid Employment. 

Warning the building and construction trades of the 
country against the idea of selling houses at this time, 
Secretary of Commerce Robert P. Lamont on Jan. 21 sug- 
gested to more than 100 representatives of key industries 
in the construction, building equipment and supply indus- 
tries meeting in Washington the repairing and remodeling 
of the present dwellings as a means of immediately 
“strengthening the business and employment situation.” 
The New York “Journal of Commerce” in indicating this 
in a Washington dispatch adds: 

“From various cities it has been reported that vacancies in the 
least desirable types of houses have increased during the past few 
years,” he said, “and that houses at the lowest rentals have to be kept 
in better repair in order to retain tenants. 

“If you set out to sell the idea of the whole house to American 
families you will affect not only the market for new houses and the 
demand for remodeling and modernizing existing houses in the hands 


of individual owners, but also the improvements that may be made by 
landlords.” 





Builders Seek Funds 

The conference, though held at the voluntary suggestion of a number 
of those in attendance, was called at their request by Julius H. Barnes, 
chairman of the National Business Survey Conference, created at the 
suggestion of President Hoover, and one of its avowed purposes was to 
devise practical and applied means for accomplishing the more general 
aims of the conference, . 

The conferees discussed several proposals for possible action. One of 
the leading topics was the desirability of the means for getting funds 
now relieved from speculative operations into fields of circulation from 
which they could be made available to builders and remodelers of homes 
and other structures. A plan was also considered for calling public 
attention to present Federal facts, such as labor charges. material 
costs and the like, making this. it was declared, a particularly desirable 
time in which to build new and to recondition old properties. Indi- 
vidual sales sefvice in the individual community was also discussed 
as a means of lifting the living standards and comforts of the community 
in matters pertaining to home layouts and home conveniences on a par 
with the rise of standards along other lines. 

In calling attention to the vast amount of public and semi-public 
construction work scheduled for the coming year, Mr. Lamont stated 
that, while the seven billions or more dollars scheduled for expenditure 
during 1930 in Federal, State and major industrial construction and 
replacement represented, only a slight increase over the now known 
expenditures in the past and the fact that it represented an increase 


rather than a decrease was a good augury of continued satisfactory 
business conditions. 


Cites Residential Field 

“The great field of residential building and improvements to existing 
dwellings is in some ways the most difficult of all to cultivate,” Mr. 
Lamont said, “and I am glad to know that it occupies a leading place 
on your order of business. The owners of most of the homes that 
America’s 29,000.000 or 30,000,000 families live in are not so easily 
reached. for example, as the presidents of the Class I railways. Resi- 
dential building contracts fell off sharply in 1929 below any of the 
preceding four years, and a great deal depends on the measures you 
may devise to recover as much as possible of that loss. If you handle 
pa — situation soundly, you will have the tide with you sooner 

r later. 

“Millions of American families that have already absorbed motor 
cars and other modern inventions into their standards of living will 
want to incorporate better housing standards into their scale of living 
during the next few years.” he said. “The advance is not confined to 
the upper income groups. From various cities it has been reported that 
vacancies in the least desirable types of houses have increased during 
the past few years. and that houses at the lowest rentals have to be kept 
in better repair in order to retain tenants. I take it that what you 





want to do now is to make the most of latent demand in whatever way 
seems to you practicable. You are going to encounter the problem of 
financing, the problem of determining just what are the home owners’ 
wants and the problem of how best to co-operate in meeting them.” 








National Fertilizer Association Reports Decline in 
Commodity Prices. 

Commodity prices declined 0.6% during the week ended 
Jan. 18 according to the wholesale price index of the Na- 
tional Fertilizer Association. The index now stands at 
94% of the 1926-1928 average, which is the lowest of record 
and indicates that the general price level is now at the 
lowest point that it has been since early 1922. The associa- 
tion in its weekly report Jan. 20 says: 

Of the total number of items 40 declined and 20 advanced. Six groups 
showed marked declines and only three, advances. The groups that de- 
clined sharpest were metals; foods, fuel .(due to petroleum), textiles, and 
grains, feeds, and livestock. Advances occurred in miscellaneous com- 
modities, mixed fertilizer, and house furnishings. 

Based on 1926-1928 as 100 and on 474 quotations, the index for the week 


ended Jan. 18 stood at 94.0; for that ended Jan. 11, 94.6; for that ended 
Jan. 4, 94.6; and for that ended Dec. 28, 95.0. 








November Industrial Gas Sales Retarded. 


Despite an apparent tendency toward retarded industrial 
operations in many sections of the country, gas utility sales 
for November registered an increase of some 11% over 
the same month of the preceding year, according to reports 
received by the American Gas Association from companies 
representing approximately 80% of the industry. For the 
11 months ending with November, these companies reported 
gas sales of nearly 404 billion cubie feet, an increase of 
9.8%, and revenues of $380,217,324, which represented a 
gain of 4.2% over the corresponding period of the preceding 
year. The Association also states: 


A comparison of November sales of these companies with similar data 
for the preceding month of October indicates a gain of approximately 56%, 
which is somewhat less than the usual seasonal increase from October to 
November. This would seem to be accounted for in large part by the 
retardation in general industrial activity characterizing the last two 
months of 1929. This was particularly true of certain sections of the 
country such as Illinois, where gas sales for industrial-commercial purposes 
declined about 2% from October to November ; Wisconsin, where industrial- 
commercial sales decreased about 3%, and Michigan, which registered a 
decline of more than 9% in this class of business from October to November. 
In considering such data it should of course be realized that the month of 
November has one day less than October, and in addition practically loses 
one full working day because of the Thanksgiving holiday. Even allowing 
for such factors, however, it still appears that the present recession in 
general industrial activity has not been without its effects on gas utility 
sales for industrial-commercial uses, 

However, most sections of the country still report satisfactory gains 
in total gas sales, owing to the fact that temporary retardation in one 
phase of gas sales is compensated for by expansion in some other field, 
such as house-heating and other new uses, demonstrating the soundness 
of that policy of broadening and diversification of markets through the 
discovery of new fields of usefulness for gas service which has to an 
increasing extent characterized the industry at large during the past 
few years. 

The sale of gas for house-heating purposes during November increased 
33% over the same month of the preceding year in the State of Ilinois. 
In Wisconsin the increase in this class of business was 42%, in Michigan 
47%, and Connecticut 118%. 

In New England and the Middle Atlantic States, total gas sales in 
November averaged about 2.5% above the preceding year. In the North 
Central States the gain averaged about 5%. In the South Atlantic States, 
however, comprising Delaware, District of Columbia, Florida, Maryland 
and Virginia, total gas sales in November were approximately the same 
as for November a year ago. 

In the Pacific Coast States, the increasing substitution of natural for 
manufactured gas precludes effective comparisons of sales in physical 
units, but for the 11 months ending with November, revenue from gas 
sales increased 8.3% over the corresponding period of the preceding year. 

















Bank of Montreal Looks for Brief Period of Recession 
In Business. 

Although the wheels of industry in Canada have not 
turned quite as actively as at this period last year, business 
and banking leaders of the country are confident that the 
recession will be brief and that the upturn will begin in 
the not distant future, according to the January monthly 
business summary of the Bank of Montreal. In its sum- 
mary the bank says in part: 


While it is customary to have a quiet condition of trade in mid- 
winter, this condition has been somewhat accentuated during recent 
weeks, due to the adverse influences of a rather lean harvest and the 
stock market crash. In several cities the unemployed have appeared 
in larger number, and the wheels of industry have not turned quite as 
actively as at this period last year, but confidence is held of a brief 
season of recession and an upturn in the not distant future. To sustain 
this view are many factors. Governments, both Federal and Provincial, 
have prepared programs of large expenditures on public works; rail- 
way executives wil proceed with construction of branch lines and general 
betterments; important water power projects will be prosecuted; mining 
development promises to be carried on with unabated vigor; and build- 
ing operations will be extensive even if below the high record of 1929. 
It may be well to remember that the current level of business, the pro- 





duction and distribution of merchandise, has seldom been exceeded, and 
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that it remains much above that of two or three years ago. The store 
of wheat in Canada, 229,000,000 bushels, will, when it moves out, 
give activity to transportation lines and employment to large numbers. 

January discount sales have stimulated retail] business, and whole- 
sale trade is fair. In manufacturing lines boot and shoe and clothing 
factories are moderately active. Lumbering operations are being cur- 
tailed in view of a slower demand. Commodity prices have displayed 
a lower tendency, but no drastic drop has occurred. Inventories, gen- 
erally, are moderate. 

The unemployment situation is far removed from the distress point, 
being confined to a few larger cities where idle labor congregates. Offi- 
cial figures report 7,197 firms employing 1,038,088 persons on Dec. 1, 
or 20,000 more than at the corresponding date in 1928, and throughout 
the year recently ended employment was at a higher level than ever 
before. Construction, manufacturing, mining, logging, services and 
distributing trades have had for many months, and still have, large wage 
rolls, and to these agencies of employment no serious check has been 
given. Building permits issued in December were only 3.2% less in 
value than in the corresponding period of the preceding year, and 
enough projects are under way to ensure continued activity in construc- 
tion and allied trades, while major industries such as mining, newsprint, 
iron and steel well maintain output. The motor car industry, quiescent 
during recent months, is gradually increasing its activities. 

A serious shrinkage occurred in the external trade of Canada in 
December, exports decreasing to $88,520,000 from $130,847,000 in the 
corresponding month of the preceding year, and imports to $84,400,000 
from $94,620,000. The drop in exports continues to be principally in 
wheat and wheat flour. The recession in imports is timely, tending 
as it does to moderate the rise in the adverse balance of foreign trade, 
but the true reason for the decrease is found in a quieter state of 
domestic business. 

The absence of grain traffic continues to be reflected in reduced rail- 
way gross earnings, but eliminating grain, the state of trade as revealed 
by car loadings is not unsatisfactory. A decrease of 171,396 cars in 
1929 as compared with 1928, is more than accounted for by a reduction 
in grain and grain products of 231,510 cars. Loadings increased in 
the first fortnight of January over immediately preceding weeks, but 
cumulative totals were 7,149 cars less than in 1929, the whole loss 
appearing in grain and grain products, of which 8,877 fewer cars’ were 
loaded this year. It is satisfactory to note that merchandise loadings 
in the first two weeks of 1930 were greater by 404 cars than in 1929, 
the gain being in the eastern division, and that there has been a larger 
movement of coal, ore and pulpwood. Live stock, lumber and miscel- 
laneous freight moved less actively than a year ago. 

The newsprint industry continues to reach new peaks of production 
each month in comparison with the preceding year. In December the 
output, 230,000 tons, was less than in October or November, but 10.3% 
larger than in December, 1928, while in the year production of 2,727,827 
tons was 347,725 tons in excess of 1928. The average production ratio 
to installed capacity was 85.6% for the year 1929, compared with 
82.0% in the preceding twelve months. The problem of price has not 
yet been solved, this remaining at $55 per ton. 














Softwood Lumber Demand Well in Excess of Production. 


Orders for softwood lumber were considerably in excess of 
production and there was some improvement over the 
previous week in the relation of hardwood demand to 
production, despite a slight increase in production, it is 
indicated in telegraphic reports from leading hardwood 
and softwood mills to the National Lumber Manufacturers 
Association for the week ended Jan. 18. The combined 
hardwood and softwood demand was about 16% above 
production as reported by 794 mills and shipments were 
4% above production. Production was given as 254,091,000 
feet. A week earlier 810 mills reported production as 294,- 
170,000 feet, with orders 97% and shipments 87% thereof. 
Four hundred and eighty-eight softwood mills reported 
unfilled orders on hand Jan. 18 as the equivalent of 23 
days’ production, which may be compared with an equivalent 
of 22 days’ reported by 503 mills a week earlier. For the 
latest week, compared with last year, 403 identical softwood 
mills gave production as 28% less, shipments 19% less and 
orders 26% less than a year ago; for hardwoods 199 identical 
mills gave production 10% less, shipments 29% less and 
orders 34% under the volume for the same week last year. 

Lumber orders reported for the week ended Jan. 18 1930 
by 594 softwood mills totaled 262,079,000 feet, or 23% above 
the production of the same mills. Shipments as reported 
for the same week were 234,856,000 feet, or 10% above 
production. Production was 213,844,000 feet. 

Reports from 219 hardwood mills give new business as 
33,603,000 feet, or 17% below production. Shipments as 
reported for the same week were 28,545,000 feet, or 29% 
below production. Production was 40,247,000 feet. The 
Association further announces: 

Unfilled Orders. 


Reports from 488 softwood mills give unfilled orders of 1,033,048.000 
feet, on Jan. 18 1930, or the equivalent of 23 days’ production. This is 
based upon production of latest calendar year—300-day year—and may be 
compared with unfilled orders of 503 softwood mills on Jan. 11 1930, of 
982,969,000 feet, the equivalent of 22 days’ production. 

The 363 identical softwood mills repert unfilled orders as 966,805,000 
feet, on Jan. 18 1930, as compared with 1,110,034,000 feet for the same 
week a year ago. Last week’s production of 403 identical softwood mills 
was 171,203,000 feet, and a year ago it was 236,444,000; shipments were 
respectively 188,635,000 feet and 232,746,000, and orders received 212,- 
658,000 feet and 286,272,000. In the case of hardwoods, 199 identical 
mills reported production last week and a year ago 36,284,000 feet and 
40,213,000; shipments 25,829,000 feet and 36,445,000, and orders 29,293 ,000 
feet and 44,231,000. 





West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle that new 
business for the 212 mills reporting for the week ended Jan. 18, totaled 
136,636,000 feet, of which 47,258,000 feet was for domestic cargo delivery, 
and 28,516,000 feet export. New business by rail amounted to 51,049,000 
feet. Shipments totaled 125,189,000 feet, of which 44,338.000 feet moved 
Coastwise and intercoastal, and 27,00,000 feet export. Rail shipments 
totaled 44,037,000 feet, and local deliveries 9,813,000 feet. Unshipped 
orders totaled 612,886,000 feet, of which domestic cargo orders totaled 
294,058,000 feet, foreign 142,981,000 feet and rail trade 175,847,000 feet. 
Weekly capacity of these mills is 247,756,000 feet. For the two weeks 
ended Jan. 11, 140 identical mills report d orders 4.1% below production, 
and shipments were 1.2% below production. The same mills showed an 
increase in inventories of .2% on Jan. 11, as compared with Jan. 1. 


Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 
140 mills reporting, shipments were 14% below production, and orders 
2% above production and 17% above shipments. New business taken 
during the week amounted to 58,884,000 feet, (previous week at 132 
mills 60,900,000); shipments 50,127,000 feet, (previous week 46,893,000). 
and production 57,994,000 feet, (previous week 56,633.000). The three- 
year average production of these 140 mills is 69,101,000 feet. Orders on 
hand at the end of the week at 109 mills were 170,373,000 feet. The 127 
identical mills reported a decrease in production of 12%, and in new business 
a decrease of 18% as compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., reported 
production from 76 mills as 20,924,000 feet, shipments 28.519,000 and new 
business 29,403,000 feet. Fifty-eight identical mills reported production 
19% less, and new business 28% less than that reported for the correspond- 
ing week of 1929. 

The California White and Sugar Pine Manufacturers Association, of 
San Francisco, reported production from 18 mills as 2,865,000 feet, ship- 
ments 11,469,000 and orders 15,034,000 feet. The same number of mills 
reported 71% decrease in production, and 3% decrease in orders, when 
compared with last year. 

The Northern Pine Manufacturers Association, of Minneapolis, reported 
production from nine mills as 1,719,000 feet, shipments 4,024,000, and 
new business 4,191,000. The same number of mills reported production 
58% less, and new business 60% less, than that reported a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 19 mills as 2,101.000 feet, ship- 
ments 943,000 and orders 1,448,000. The same number of mills reported a 
ser in production of 34%, and of 60% in orders, in comparison with 
ast year. 

The North Carolina Pine Association, of Norfolk, Va., reported produc- 
tion from 106 mills as 9,862,000 feet, shipments 9,138,000 and new business 
9,107,000. Forty-three identical mills reported an 8% decrease in produc- 
tion, and an 8% increase in new business, when compared with 1929. 

The Califorma Redwood Association, of San Francisco, reported pro- 
duction from 14 mills as 7,291,000 feet, shipments 5,447,000 and orders 
7,376,000. The same number of mills reported an increase in production 
of 11%, and a decrease in orders of 3%, when compared with the same 
period of 1929. 

Hardwood Reporis. 


The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 200 mills as 33,501,000 feet, shipments 25,361,000 and 
new business 30,662,000. Reports from 180 identical mills showed a de- 
crease in production of 12%, and in new business of 34% when compared 
with last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 19 mills as 6,746,000 feet, ship- 
ments 3,184,000 and orders 2,941,000. The samc number of mills reported a 


2% increase in production, and a 31% decrease in orders, in comparison 
with a year ago. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRODUC- 
TION FOR WEEK ENDED JAN. 11 1930 AND FOR 3 WEEKS TO DATE. 

















Produc- Ship- |P. C. P. C. 
Assoctation. tton ments. of Orders of 
M. Ft. M.Ft. |Prod.| M. Ft. | Prod. 
Southern Pine: 
Week—140 mill reports......---. 57,994 50,127) 86 58,884] 102 
3 weeks—417 mill reports. ....-.-. 172,285 152,145| 88 171,885} 100 
West Coast Lumbermen’s: 
Week—212 mill reports....--...-- 111,088 125,189) 113 136,636) 123 
3 weeks—636 mill reports... -.-..-.- 372,125| 377,869) 102 397,247| 107 
Western Pine Manufacturers: 
Week—76 mill reports .......-.-- 20,924 28,519) 136 29,403) 141 
3 weeks—228 mill reports. ..--..- 62,306 73,412) 118 80,874) 130 
California White and Sugar Pine: 
Week—18 mill reports........--- 2,865 11,469) 400 15,034) 525 
3 weeks—70 mill reports - ..--.---- . 12,244 36,823) 301 39,099| 319 
Northern Pine Manufacturers: 
Week—9 mill reports -.......---- 1,719 4,024| 234 4,191) 244 
3 weeks—27 mill reports - - . - ~~ 8 4,879 13,575| 278 13,477| 276 
No.Hemlock&Hardwood (softw: ) 
Week—19 mill reports.......---- 2,101 943) 45 1,448; 69 
3 weeks—90 mill reports... ------ 10,921 4,706; 43 6,699; 61 
North Carolina Pine: 
Week—106 mill reports ....------ 9,862 9,138); 93 9,107; 92 
3 weeks—-326 mill reports - . . ----- 30,089 26,864, 89 22,107| 73 
California Redwood: 
Week—14 mill reports.....------ 7,291 5,447| 75 7,376) 101 
3 weeks—42 mill reports... ------ 20,246 14,461) 71 18,143] 90 
Softwood, total: 
Week—594 mill reports ...------- 213,844; 234,856) 110 262,079) 123 
3 weeks—1,836 mill reports--.---- 685,095| 699,855) 102 749,531| 109 
Hardwood Manufacturers Inst.: 
Week—200 mill reports.....----- 33,501 25,361; 76 30,662) 92 
3 weeks—600 mill reports. .------ 82,572 71,404) 86 76,228) 92 
Northern Hemlock and Hardwood: 
Week—19 mill reports ....-..----- 6,746 3,184) 47 2,941) 44 
3 weeks—90 mill reports. -.-.----- 24,390 12,476} 651 13,107| 54 
Hardwoods, total: 
Week—219 mili reports .....-.---- 40,247 28,545| 71 33,603) 83 
3 weeks—690 mill reports... --.-- 106,942 83,880! 78 89,335' 84 


























West Coast Lumbermen’s Association Weekly Report. 

According to the West Coast Lumbermen’s Association, 
reports from 212 mills show that for the week ended Jan. 11 
orders and shipments were 9.07% and 19.51%, respectively, 
below production which amounted to 144,822,252 feet for 


| that period. The Association’s statement follows: 
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WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 
212 mills report for —_ ended a 
1 mills reporting eg m, orders 
Ey: bie carbibn dah tee owes at 44,822,252 feet (oe) 
TT a i ann ow wl yom mit 1st, 681,192 feet (9.07% under protection) 
DG . idlvitiewdin whs secndiinne owe 116,564,536 feet (19.51% under protection) 
COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (297 IDENTICAL MILLS). 
(All mills reporting production for 1929 and 1930 to date). 


Actual production week ended Jan, 11 1930---...-.-------------- 163,221,756 feet 
Average weekly production, 2 2 weeks ended Jan. EE 30GB 2c scisscswes 147,833,353 feet 
Average weekly production during 1929. .--...-.-----.---------- 202,403,534 feet 
Average weekly Eeecuae PE DPOB ovis cdnncciivicbinvcdnies 210,685,432 feet 
*Weekly operating capacity -..-..---.---.---------------------- 292,634,986 feet 


* Weekly ——., capastiy is based on average hourly production for the12 last 
months preceding mill check and the normal number of operating hours per week. 


WEEKLY COMPARISON (IN FEET) FOR 212 IDENTICAL MILLS—1929-30 
(All mills whose reports of aimee orders Ms) shipments are complete for the 
our wee 








an increase of 17% over November 1928, writing 7%, handing 10%. 
tissue 5% and paperboard 2%. Production of wrapping paper decreased 
in November 1929 as compared with November 1928, by 12%, bag paper 
17%. felts and building paper 7% and newsprint 8%. 

Shipments of all grades in November 1929, excepting newsprint, felts 
and building, bag and wrapping papers, increased over November 1928, 
the total shipments being 1% above the total of last year. 

Newsprint and hanging papers registered decreases in inventory at the 
end of November 1929 as compared with October 1929. As compared 
with November 1928, newsprint, wrapping, bag, writing and tissue papers 
showed increases in inventory. The total stocks on hand for all grades 
was 2% above October 1929, and 4% below that of November 1928. 

Identical pulp mill reports for November 1929 indicated that the total 
production of all grades of pulp was 6% less than November 1928. 

During November 1929, 10% more Mitscherlich sulphite and 3% more 
soda pulp was consumed by reporting mills than in November 1928. The 
























































total shipments to outside markets of all grades of pulp in November 1929 
Week Ended— Jan. 11. Jan. 4. Dec. 28. Dec. 21. 
PELE EE ee 144,822,252 116314015 84,764,393 162,294,874 | Were substantially greater than the total for November 1928. 

CG Oh ibis cedeen ene 131,681,192 128,930,130 96,189,203 154,825,100 All grades of pulp, excepting groundwood, Mitscherlich sulphite and 
Cibbketiiesstncecence 53,916,580 44,182,132 43,556,357 56,642,685 | soda, showed increases in inventory at the end of November as compared 
AE CEBO. ~~~ ---- ~~ 51,912,565 51,538,918 35,007,935  68.535,785 | with the end of October 1929. As compared with November 1928, all 
r 7.150.734 ot ena bae grades excepting bleached sulphite, easy bleaching sulphite, and kraft 

ee gr eee pulp, registered decreases in inventory. 
1, 39.905.901  51.650.146 | REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THE 
FEES AR I 23:145.766 28,453,009 22,396,707 23,237,625 MONTH OF NOVEMBER 1929. 

PEELE GES. 816,656 11,379,289 7,150,734 9,534,954 
Unfilled WON cn on nde neces 604,166,501 595,525,278 605,452,890 620,844,830 

SS EERE IE SORE 169,004,311 163,536,507 159,889,260 154,223,094 Stocks on Hand 

aS cargo.......--.-291,772,552 282,571,106 286,954,587 292,301,748 Grade. Production, Shipments, End of Month. 

es cena 143,389,638 149,417,665 158,609,043 174.319.988 Tons. Tons. Tons. 
185 IDENTICAL MILLS. 
ERLE AE RES 113,729 116,725 23,549 

(All mills whose reports of production, orders and shipments are complete for 1929 Book (uncoated)........._..- 248 1,235 43, "857 

and 1930 to date.) | ee RS EM 213,335 211,315 
Average 2 Average 2_ | Wrapping--.---------------- 49,132 49,151 47,001 
Week Ended Weeks Ended Weeks Ended ee Se 13,361 12, 5,576 
Jan. 11 1930. Jan. 11 1930. Jan. 12 1920 | Writing _.......-..-.------- 301997 29° 599 

Production (feet) ...-.---------- 140,086,689 126,212,165 I ose 840 12,609 7,731 

Orders (feet) ....--------------- 123,066,564 120,633,262 140,485,776 | Hanging._......-......-_.-- 427 7,256 3,807 

Shipments (feet) ....-.---------- 114,398,957 124,424,472 130,964,51 Felts and building_.._________ 5,075 4,720 3,117 

DOMESTIC CARGO DISTRIBUTION WEEK ENDED JAN. 4 1930 (115 mills). | Other grades..-------------- 26,772 26,188 17,144 

Total, ali grades_..__..__-- 565,916 561,499 248,359 
Orders on Unfilled 
pene oe) ree | cee | Se | wet gates | REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR THE 
Jan. 4 °30. z Jan. 4 °30. MONTH OF NOVEMBER 1929. 
v= fr ss Feet. Feet. Feet. Feet. Feet. Used During | Shipped Dur- |Stocks on Hana 
2 RSS 77,529,788|17,194,284|  274,088]16,343,625| 78,106,359 Grade. Production, Month, tng Month, |\End , § Month, 
Asanti Coast.....-.-. 152,070, 176 26.045, 789 576,207 28,346,270 149,193,488 Tons. Tons. Tons. ons. 
iscellaneous........- 5,065,605} 468, 4,000] 1,901,201] 3,628,854 Groundwood CRS 79.408 87,198 3,058 45,047 
‘ Sulphite news grade --- 5 , : ’ 
Total Wash. & Oregon|234,665,569|43,708,523| 854,295|46,591,096|230,928,701 Santee teen. oe’sas Sites $s 3'379 
Brit. Col. (19 Mtlls)— Sulphite easy bleaching 3,660 2,995 377 ,064 
California............. 1,510,821] 417,000 None None] 1,927,821 | Sulphite mitscherlich - - 7,096 6,377 759 916 
Attantic Const pciesanitis aie 20,130,671) 3,069,063] 173,304] 4,286,600] 18,739,830 Sutphate Dulp bikin = Fr pe eee e+ 
weeeeeeee 564,000 Mons} 623,000] 9.907.000 | SES, Meher grades... 22 Se " 54 
Total Brit. Columbia_| 25,205,492| 3,851, .304| 4,908,600] 23,974, 
rit. Columbia_| 25,205,492] 3,851,063] 173,304] 4,908,600] 23,974,651 Total, al crades....' S07 000 196,980 31,767 67.806 "4 
Total domestic cargo.!259,871,061147 559,586 

















1,027 ,599'51,499,696'254 903,352 











Decreases in Most of Indexes of Business in Minne- 
apolis Federal Reserve District in December—Farm 
Income Declines. 


In its preliminary summary of agricultural and business 
conditions in its district, the Federal Reserve Bank of 
Minneapolis on Jan. 17 stated: 


Trends of business in the district were mixed during December. Debits 
to individual accounts increased, as compared with December 1928, but 
most of the other indexes of business exhibited decreases. The increase 
in debits to individual accounts was largely confined to Minnesota, South 
Dakota and northern Michigan, and for all reporting cities combined was 
4%, as compared with December last year. Postal receipts at the larger 
cities and building contracts awarded also increased. The country check 
clearings index, freight car loadings, shipments of flour and linseed oil 
products, city department store sales and building permits decreased in 
December, as compared with the corresponding month last year. 

Farm income during December from the sale of cash crops, dairy prod- 
ucts and hogs was 19% smaller than in December 1928. The income 
from all commodities, except flax and potatoes, participated in the decrease. 
December prices of wheat, corn, flax, eggs, potatoes and hogs were higher 
than a year ago. Prices of oats, rye, butter, milk, veal calves, lambs 
and ewes were lower than a year ago. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 

















P.C. Dec. 1929 
December 1929. December 1928. of Dec. 1928. 
Bread wheat. __......___. $9,051,000 $12,947,000 70 
Durum wheat__...._____-_ 2,906,000 6,648,000 44 
MRA SP escoues wake ckn das 750,000 1,026,000 73 
ey Ait asap ko aa 1,897,000 1,345,000 141 
— puvaiewim bike duane oc 1,161,000 11,000 190 
csawiekubw ate sic’ 17,019,000 17,861,000 95 
taney Sg a PRED 13,286,000 16,405,000 81 











The Paper and Pulp Industry in November 1929— 


Decrease in Production as Compared with Preced- 
ing Month. 


According to identical mill reports to the American Paper 
and Pulp Association from members and co-operating organi- 
zations, paper production in November registered a decrease 
of 9% as compared with October 1929, and an increase of 
1% over November 1928. Paper production for eleven 
months ended November 1929, showed an increase of 6% 
over the same period in 1928. The Association’s survey for 
the month, issued Jan. 21, also states: 


The November production for all the individual grades, excepting news 
print, felts and building. bag and wrapping papers, registered an increase 
over November 1928 output. Uncoated book paper production showed 

















New Automobile Models and Price Changes. 

Prices on the new Chrysler 1930 models have been in- 
creased from $10 to $100 over all preceding models, in 
accordance with previous preliminary announcements. Prices 
of new lines range from $995 to $3,955. Models “66” are 
prices as follows: Business coupe, $995, an increase of $10; 
roadster with rumble seat, $1,025, an increase of $30; 
phaeton, $1,025, an increase of 30; royal coupe, $1,075, 
an increase of $30; royal sedan, $1,095, an increase of $30. 
Model “70” convertible coupe with rumble seat is priced at 
$1,545, an increase of $20. Model ‘‘77” business coupe is 
priced at $1,625, an increase of $30; roadster with rumble 
seat, $1,665, an increase of $40; royal coupe with rumble 
seat, $1,725, an increase of $30; royal sedan, $1,725, an 
increase of $30; town sedan, $1,795, an increase of $20; 
crown sedan, $1,975, an inerease of $20; crown coupe, 
$1,795, an increase of $20, and convertible couple with 
rumble seat, $1,825, an increase of $30. All imperial models 
have been increased $100 with new prices ranging from 
$2,995 to $3,955. 

L. A. Miller, President of the Willys-Overland Co., on 
Jan. 23 announced price cuts of $45 and $50 on all 1930 
Whippet 4-cylinder models. The new prices are: 


Ni ta Bh le Sy kw bawib Caja ane cl $585 Reedater 4-passenger _----..--.- $505 
ees COO se i coke O60 1 en undcctu céuscanébewsae 525 
Coupe 2-passenger-_-.-..-.-..-- 525 Tomine las acidic bia aad ioet-an Goble plano i 475 
Coupe 4-Passenger__.....---- 555 Gemmardia CRONE. Cee wceee 360 
Roadster 2-passenger-.-_-.-_-- 475 


The Auburn Automobile Co. announces three new models, 
a 100 h.p. straight-eight to sell at $1,195, another straight- 
eight of 125 h. p. at $1,495 and a new 4-door six-cylinder 
sedan priced at $995. Eleven models make up the three 
lines, including regular sedans, sport sedans, cabriolets and 
the custom type phaeton sedans or year-round models. 
Three models will be offered in the 6-85 six-cylinder line, 

z.: the sport sedan, at $995; the regular four-door sedan 
at $1,095; and the cabriolet at $1,095. Four models are 
also offered in the 100 h. p. straight-eight line known as the 
8195,” viz.: four-door sport sedan, $1,195; full sedan, $1,295 
cabriolet, $1,295, and phaeton sedan, $1,395. In the big 


straight-eight line, known as the “125,” four models are 
available, viz.: four-door sport sedan, $1,495; four-door full 
sedan, $1,595; cabriolet, $1,595, and phaeton sedan, $1,695. 
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Automobile Production at a Low Ebb. 


The panic struck the automobile industry hard. December 
production (factory sales) of motor vehicles in the United 
States, as reported to the Department of Commerce, was 
only 119,950, of which 91,234 were passenger cars, 27,233 
trucks, and 1,483 taxicabs, as compared with 217,570 
passenger cars, trucks and taxicabs in November and 234,116 
in December, 1928. The total output during 1929 however 
was 5,358,361 vehicles as compared with 4,358,759 in 1928. 

The table below is based on figures received from 145 
manufacturers in the United States for recent months, 42 
making passenger cars and 114 making trucks (11 making 
both passenger cars and trucks). Figures for passenger cars 
include only those designed as pleasure vehicles, while the 
taxicabs reported are those built specifically for that purpose, 
pleasure cars later converted to commercial use not being 
reported as taxicabs. Figures for trucks include ambulances, 
funeral cars, fire apparatus, street sweepers and busses. 
Canadian figures are supplied by the Dominion Bureau of 
Statistics. 

AUTOMOBILE PRODUCTION. 
(Number of machines). 
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Total (year) _ 





* Revised. 


z Includes only factory-built taxicabs, and not private passenger cars converted 
into vehicles for hire. 











Decline in Activity on Parts-Accessory to Low Point in 
December Reported by Motor and Equipment 
Association. 


Activity in parts-accessory industry declined to a low 
point in December in line with the recessions in other di- 
visions of the automotive industry, according to the Motor 


and Equipment Association. The Associations advices 
Jan. 23 state: 


An upward trend is expected to make its appearance the latter part of 
this month and in February. Most pronounced decline was in parts- 
accessory and original equipment, which dropped considerably below last 
year. This was due apparently, to the fact that car manufacturers were 
ordering but little in December for use in January production of cars and 
trucks, and also the fact that car manufacturers apparently had considerable 
amount of materia) on hand which they have been using this month. 

The more or less drastic declines in the industry during the past few 
months, brought the year’s average of all groups one point below 1928. 
The year’s average of monthly shipments last year as compared with 1928 
and 1927 was as follows: 

1929. 1928. 1927. 
Parts, accessory & shop equip. shipments 183 184 146 

Aggregate shipments in December of a large and representative group of 
manufacturers in the M. E. A. were 51% of the January, 1925 base as 
compared with 90 in November and 151 in December a year ago. 

Parts-accessory manufacturers selling their products to the car and 
truck manufacturers for original equipment made shipments aggregating 
34% of the January 1925 figures as compared with 781 n November, 160 
in October, and 164 in December a year ago. 

Shipments to the trade in November by a number of makers of service 
parts were 132% of the January, 1925 figure as compared with 139 in 
November, and 131 in December a year ago. 

Accessory shipments to the trade in November by a number of companies 
were 90% of the January, 1925 base, as compared with 83 in November, 
91 in October, and 73 in December, 1928. 

Service equipment shipments, that is repair, shop machinery and tools of 
a number of companies in December were 119% of January, 1925, as com- 
pared with 115 in November, 147 in October and 120 in December a year 
ago. 








Automobile Production, Registration, &c. in 1929. 

The following preliminary figures respecting the automobile 
{industry in 1929 are furnished by Alfred Reeves, General 
Manager National Automobile Chamber of Commerce: 
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Automobile’s Relation to Other Business. 

— Gaetoacs of automotive freight shipped over rail- 
Rubber used by automobile industry 
Plate glass used by automobile industry 
Iron and Steel used by automobile industry 
Copper used by automobile industry 
Lumber, hardwood, used by automobile industry 

used by automobile industry 
Gasoline consumption by motor oY! 
Gasoline used by motor vehicles, 1929 (bbls. of 42 gal.)__-_- 
Crude rubber used by motor industry, 1929 (pounds 
Cotton fabric used in tires, 1929 (pounds) 


Motor Truck and Motor Bus Use. 
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Foreign Sales. 
Number of American motor vehicles sold outside U. 8. (U.S. 
exports and output in U. 8. owned Canadian plants 
Value of motor vehicles, parts and tires sold outside U. S__.- 
Per cent increase in fore sales over 1928 
Per cent sold outside United States 
Number of motor vehicles imported, 1929 


Motor Vehicle Retail Business in United States. 
Total cars and truck dealers 
Public 
Service stations and repair shops 
Supply stores 
Gasoline filling stations 
Gasoline pumps in use 
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Southern Cotton Mill Orders 10% Wage Cut—“Fierce 


Competition” One Reason for Action by Riverside 
& Dan River Unit. 


The following credited to the Boston News Bureau is 


from the “Wall Street Journal” of Jan. 23: 

Riverside & Dan River cotton mill has announced a 10% reduction in 
wages and salaries, effective Feb. 1. With 470,000 spindles and employing 
around 6,000 persons, the company is the third largest cotton manufacturing 
enterprise in the country, exceeded only by Amoskeag and Pacific Mills. 
It is the largest company in the southern branch of the industry, being 
located in Virginia. 

Adverse economic conditions and ‘‘firece competiton” are given as reasons 
for action. The company is one of the largest factors in each of the sheetings, 
chambray and gingham divisions, and also produces shirtings, cheviots, 
pillow cases and other products. 

This is the first instance of spread to the South of the wage cutting mani- 
fested in most New England centers in late 1927 and early 1928. Southern 
manufacturers have been seeking, as have those in the North, to reduce 
costs by obtaining more work per operative, but not until now hasan 
important mill resorted to a large-scale lowering of the wage level. There 
is some disposition to feel that the wage cutting will not be general in the 
South, although there is, of course, a possibility that other manufacturers 
will follow the lead of the largest factor. 








Activity in the Cotton Spinning Industry for 
December 1929. 

The Department of Commerce announced on Jan. 21 
that according to preliminary figures compiled by the Bureau 
of the Census, 34,585,304 cotton spinning spindles were in 
place in the United States on December 31 1929 of which 
29,069,510 were operated at some time during the month, 
compared with 29,649,394 for November, 30,134,716 for 
October, 30,037,922 for September, 30,236,880 for August, 
30,397,190 for July, and 30,653,668 for December 1928. 
The aggregate number of active spindle hours reported for 
the month was 6,769,932,181. During December the normal 
time of operation was 25 days (allowance being made for 
the observance of Christmas Day) compared with 2544 for 
November, 2634 for October, 2414 for September, 27 for 
August, and 25 for July. Based on an activity of 8.88 
hours per day the average number of spindles operated 
during December was 30,495,190 or at 88.2% capacity on a 
single shift basis. This percentage compares with 100.9 
for November, 108.7 for October, 104.0 for September, 
97.7 for August, 100.3 for July, and 98.3 for December 1928. 





The average number of active spindle hours per spindle in 
place for the month was 196. The total number of cotton 
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spinning spindles in place, the number active, the number of 
active spindle hours and the average hours per spindle in 


place, by States, are shown in the following statement: 


























Spinning Spindles. Actipe Spindle Hours for Dec 
State. In Place Active Dur- Average per 
Dec. 31. December. Total. Spindle in Place. 

United States.....-.- 34,585,304 | 29,069,510 | 6,769,932,181 196 
Cotton growing States} 19,006,260 | 17,963,774 | 4,787,965,894 252 
New England States.| 14,145,420 9,845,686 | 1,762,865,426 125 
All other States....-.- 1,433,624 1,260,050 219,100,861 153 
Alabama .......--.- 1,842,288 1,776,166 429,562,841 233 
Connecticut ........ 1,071,084 971,034 166,011,077 155 
Georgia ...........- 3,210,382 2,997,438 763,144,459 238 
SEED sp ccccnccececs 1,060,932 856,468 165,471,251 156 
Massachusetts ...... 8,325,076 5,638,982 | 1,019,522,773 122 
B06 cccccasce 177,372 118,004 36,489,048 206 
New Hampshire....-. 1,357,452 909,736 186,389,895 137 
New Jersey......-.- 381,012 352,056 53,993,350 142 
New York.........- 695,236 599,042 104,664,419 151 
North Carolina...... 6,215,084 5,806,046 | 1,478,998,271 238 
Island....... 2,217,044 1,356,970 204,954, 92 
South Carolina...... 5,633,406 5,521,094 | 1,651,397,181 293 
eeceneseos 612,640 562,216 181,429,757 296 
,.. a 282,240 227,028 53,566,417 190 
niinmanmwecn 709,056 671,946 123,758,948 175 
All other States... -..-. 795,000 705,234 150,577 ,626 189 











American Woolen Co. Opens Staple Suiting for Fall 
1930 at Spring Price Levels—Four Fabrics Reduced 
10c. per Yard. 

The American Woolen Co. on Jan. 23 named prices on 
staple suitings for the Fall 1930 season at practically un- 
changed levels, according to the New York “Journal of 
Commerce,’’ which also had the following to say: 

Out of the 32 fabrics on which Fall prices were quoted, 4 showed reduc- 
tions of 10c. per yard while the remaining numbers were priced at Spring 
levels. 

Commenting on the quotations on staples, Charles H. Silver, selling 
agent, said: ‘‘Prices on staples do not reflect prices on our fancy worsteds. 
We will meet the market on fancy worsteds."” He announced that the 
serges and unfinished worsteds offered by Department 1 are guaranteed 
moth-proof and will be ready for shipment for the Fall 1930 season begin- 
ning March 1. 

In offering to the trade cloths that are guaranteed mothproof, the Ameri- 
can stands alone. It is the only concern in the wool industry which has 
perfected a special cloth treatment which protects the fabric against moths 
without injuring ite construction, appearance, handle or draping qualities. 

Before guaranteeing the fabrics, the American subjected treated cloths 
to innumerable tests. Reports are that the fabrics met each test success- 
fully. Application of the treatment to overcoatings is being awaited with 
interest by the trade. 

The action taken by the big company in quoting staples at virtually 
unchanged levels is expected to stabilize the wool goods market at the be- 
ginning of the Fall season. Prevailing opinion is that the majority of the 
staple producers will follow the lead of the American and refuse to slash 
prices. Other factors in the staple market include Cleveland Worsted 
Mills, J. P. Stevens & Co., Metcalf Bros., Arlington Mills, and Stillwater 
Sales Co. These concerns will name prices within the next few days. 

Numbers reduced by the American include a 14-ounce Fulton serge, 
No. 364, which is priced $2.60, as against $2.70 last season. Both of the 
unfinished worsteds from the Wood Mill were reduced, No. 9613-1, 13- 
ounce, from $1.96 to $1.86 and No. 9813-7 from $2.19 to $2.10. The 
iss pencil stripe, No. 364, 14-ounce, is priced $2.69, as against $2.79 

season. 


Outstanding among the fabrics on which new prices were named are 
the following: 


Wood Worsted Mitil. 
Range Description Weton. Fall 1930. Spring 1930. 
9070 Dikenstisiwehes calcdddatemihecine 13 $2.14 $2.14 
9075 J ARE SARS, CO 12 2.00 2.00 
9389 MIN i cists as 6 nh ok ene Gh ancondinanea dasbeaates 14 2.17 2.17 
9467 ER URE TETAS AS 15 2.27 2.27 
9468 RAGiak cies ins taal akahoase am aad ieisdansame 12%-13 2.02 2.02 
9975 DC nchc nda dnbidd dad ahbliesiseke 10 1.70 1.70 

aR AEE FR RETR EE ok 13 1.54 1.54 

9613-1 Unfinished worsted............._.- 13 1.86 1.96 
9813-7 Unfinished worsted............_... 13 2.10 2.19 

Fulton Worsted Mills. 

364 tk tei ckeuncosckcecicaweeene 14 2.60 2.70 
RU si Mca Be se De 11 2.02 2.02 
8020 EN hase winapi ei Gaskin ain wach aiie 15 2.35 2.35 
3194 DEG cnthbbrinnddnacuunadmudbameas 14 2.35 2.35 
3844 MNcstektiincandonuen glade den 16 2.80 2.80 
ae” Eee eee 15 2.35 2.35 

364 ES EGE MMS PSC RE Sa 14 2.69 2.79 
3192 EES Sa AIR: 11 2.07 2.07 
3194 a RSE a eg ene 14 2.44 2.44 
meee «© Pemell grind... nce cncnodeenscen 16 2.89 2.89 
8020 Pencil stripe...................._- 15 2.43 2.43 

Washington Mill. 
ee ee 14 1.77 1.77 
er a Si 14 1.77 1.77 

rs OI als the tn ences sed 4s tb cia duied ena anaes 14 1.65 1.65 
S764-11 Cheviot.............2.-.2-5---. ee 14 1.65 1.65 
3756 a othe: inlauichliid dui tiiia ics 4s oes 12 1.48 1.48 
RRS Bama Se maatad a 1834-19 1.98 1.98 














Activity of the Wool Weaving Industry During 
November. 

Under date of Jan. 20 the Wool Institute, Ine., reports 
that production and billings decreased in November 1929 as 
compared with the previous month, the trend in production 
being contrary to the increase of November 1928 over the 
volume for October 1928. Billings decreased in both periods. 
— increased less than 1%. The report of the Institute, 

Gomparionn of November 1929 volume with that of November 1928, 


ecreases in both productio: 
There was a large reduction of socal an baal 


NOVEMBER ACTIVITY. 
{Linear yardage of Combined groups adjusted to a 6-4 basis.] 


excess of orders. 


Biting nn 22 2ri ition 19.170-120 Yards 
Stock on hand 2222222222222 193 383 Yards 
Waa of bling. 2... 2 





Petroleum and Its Producte—Crude Market Unsettled 
as Competing Companies Fail to Follow Lead in 
Reductions — Operators Protest Act — Oklahoma 
Daily Production Cut—Lose Hope of Duty on Oil. 

The crude petroleum market is considerably upset as a 
result of several companies failing to follow the lead of 
subsidiaries of the Standard Oil Company of New Jersey in 
cutting prices in Mid-Continent. Operators, who have held 
heated sessions over the cut announced last week, declared 
they will take drastic steps to reduce the output in Oklahoma 
as a protest, and figures for the week ending Jan. 18 show 
a drop in Oklahoma crude production averaging 13,500 
barrels daily. The general idea of the operators is to restrict 
production to an amount which would be absorbed by those 
companies who maintained prices, leaving practically no 
crude supplies for the Standard subsidiaries. 

Sinclair, Prairie Oil & Gas, Texas Corporation, and Gulf 
Oil are still paying the former prices for Mid-Continent 
crude, amounting to approximately 25c. a barrel. There- 
fore the cut has not benefited Oklahoma and Kansas refiners. 
Rather it has served to.still further demoralize refined oil 
prices, which already were depressed. Independent refiners 
are forced to pay at the level maintained by the larger com- 
panies. Operators are so aroused over the situation that 
it is doubtful whether or not the independent refiners could 
secure crude supplies if they attempted to follow the lead 
of the Standard group and cut prices. 

The Humble Oil & Refining Co., which posted the cut 
last week, declined to be represented at meets of the operators 
called to discuss the situation. Oklahoma City operators 
have now decided to prorate themselves to 25% of the pro- 
ductive capacity of their wells. The new schedule replaces 
the former cycle of five days on and five days off. The 
success of the operators’ plan to restrict production to the 
needs of the price-maintenance group depends upon their 
ability to do so, in the first place, and upon the maintenance 
of these prices by the refiners in the second place. 

Operators who have been hoping for the imposition of an 
import duty on oil were informed by Senator Thomas of 
Oklahoma that no hope lies in Congress for such action. 
The producers favored a prohibitive tariff on refined proO- 
ducts, and a duty of $1.00 or more on crude. Senator 
Thomas informed them that an investigation by a conference 
of the Oklahoma delegation disclosed that there was prac- 
tically no interest in or demand for a duty on oil in the House 
of Representatives, and that a check-up of the Senate in- 
dicated that such a proposal would receive not more than 
five or six votes. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





PN, Dic cncnnnmeniewie sunt $3.05 , Smackover, Ark., 24 and over__--- 3.90 
sR chins csieces ait Daemon @.as. wo neared 1.75 | Smackover, Ark., below 24....... -75 

CE, Ws PRG nnccidmiwhnan chads 1.35 | Eldorado, Ark., 34.......-...--.-- 1.14 
SE chin > wtwinek nach eubldk mt. wccuawda: Pi) EE cn ceecanccamemcacnent’s 90 
Western Kentucky _..._......._--. 1.53 | Salt Creek, Wyo., 37_.......---.-- 1.23 
Midcontinent, Okla., 37__......_-- 1.23] Sunburst, Mont .........-.....-. 1.65 
. Texas, heavy..._....-- ro it, Ss SS eee ae 1.08 
Hutchinson, Texas, 35...........- .87 | Santa Fe Springs, Calif., 33.....-_. 1.20 
RAs POND 6 cn cdanticccenctne 1.00 | Midway-Sunset, Calif., 22_....._- 80 
3pindietop, Texas. grade A..._._. 1.20| Huntington, Callif., 26.......-.-..- 1.09 
Spindletop, Texas, below 25...._-- 06 | Ventura, Calif.. 30.............. 1.18 
Winkler. Texas. _ ‘ paesaan ieee 65) Petrolia. Canada --.-. .-_.--- 1.90 


REFINED PRODUCTS—REFINERS MARK TIME AS DEMAND 
SLACKENS—NO DROP IN U. 8. MOTOR PRICES NOTED 
HERE—COLD SPELL STIMULATES DEMAND FOR BURN- 
ING OILS. 


The cold weather of the last week brought quickened de- 
mand in the burning oil division of the refined products 
market, but served to deaden any activity in gasoline. Re- 
finers are marking time, awaiting developments in the 
crude oil situation in Mid-Continent before taking any 
action in regard to prices. 

It now appears that the recent crude cut announced by 
Standard Oil Company subsidiaries may not have any effect 
on gasoline prices. Other large refiners have not met the 
cut and are paying the old price. In addition to the general 
disturbance over the price cut reports indicate that Mid- 
Continent refiners are heavily stocked with gasoline made 
from crude purchased at the higher levels. If the reduction 
spreads to the remaining purchasers they face a substantial 
loss. 

With the market featureless as far as new business is con- 
cerned, several refiners in this territory reported that a fair 
volume of U. S. Motor Gasoline had been withdrawn against 
contracts. 

U. 8. Motor continues at 8.75 per gallon tank car at re- 
finery, and one cent higher for delivery to the nearby trade, 
also in tank car lots. Consumption of various grades of 
heating oils is averaging very good. Warm spells which cut 
down demand were followed by contrasting cold snaps which 
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brought forth a widespread call. Refiners here feel that the 

winter, while not showing any appreciable increase over 

last year, at least will not show a drop in consumption. 
Bunker and Diesel oils continue steady and in good de- 


mand. Kerosene sales are not as great as expected, but 
February and March consumption is counted upon to bring 
the total to a level comparative with former years. 

The Gulf markets were without interest this last week 
either in foreign or domestic buying. Prices held unchanged, 
although there were indications that slight concessions could 
be obtained on firm orders, but for domestic shipment only. 


Gasotine, U 8. Motor, Tankcar Lots, F.0.8. Refinery. 
aro ne)$. mreOs. —_ North Louisiana . ..$.07 « 


West Texas._.._._. vs | California ...... .. \%| North Texas....... .06 
Los Angeles, export. 07 % |Oklahoma........-. .07 
Gulf Coast. export... .0844|Pennsylvania...... .0b% 





Gasoline, Service Station, Tax Included 








New York......... $.18 Cincinnati. ........ $.i8 Minneapolis... .-.-- $.182 
SER bina cs dccnam ; ie ltt .16 |New Orleans... ..-- .19F 
Baltimore. ........ .22 RE Cinmdipmoncn ae .188 | Philadelphia......-. 21 
a, _ ER 20 |Houston_.......... -18 |San Francisco... .-.. 215 
A cn acieeatmiials 15 |Jacksonville........ .24 |Spokane.......... 208 
Chieago..........-. 15 |Kansas City....... -179 |St. Loulis.......... 16 


Kerosene, 41-43 Water White, Tankcar Lots, F.O.B. Refinery. 


NY (Bayonne)$. 07% @S 08 | Chicago. .......... 3.05% | New Orleans....... 3.07% 
North Texas._...... .05%|Los Angeles, export. .0544|Tulsa............. 06 » 
Fuel Oil, 18-22 Degree, F.0.B. Refinery or Terminal. 
Now York (Bayonne) _ .05| Los Angeles.........-. $.85| Gulf Coast... ......-. $.7% 
SRE. owin etisiniie 2.00| New Orleans......... .96| Chicago. ............ -bt 
Gas Oil, 32-36 Degree, F.0O.B. Refinery or Terminal. 
New York(Bayonne)$.05 % | Chicago... -.......... RNG Pus ba cnndhwem once 8.12 








Weekly Refinery Statistics for the United States. 

According to the American Petroleum Institute, com- 
panies aggregating 3,485,400 barrels, or 95.5% of the 3,650,- 
900 barrel estimated daily potential-refining capacity of the 
plants operating in the United States during the week ended 
Jan. 18 1930, report that the crude runs to stills for the week 
show that these companies operated to 73% of their total 
capacity. Figures published last week show that companies 
aggregating 3,485,600 barrels, or 95.5% of the 3,650,900 
barrel estimated daily potential refining capacity of all plants 
operating in the United States during that week, but which 
operated to only 71.8% of their total capacity, contributed 
to that report. The report for the week ended Jan. 18 
1930 follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS & FUEL OIL STOCKS, 
WEEK ENDED JAN. 18 1930 (BARRELS OF 42 GALLONS). 


























PF. © P. C. 
Poten- Crude Oper. Gas and 
Diswia. ttal Ca- Runs to of Total; Gasoline Fuel Oil 
pactty Stills. Capac. Stocks. Stocks, 
Report. Report. 
East Coast............- 100.0 3,314,100 78.2 6,661,000 
AyPalachian............ 91.8 650,600 79.0 1,425,000 
Ind., Lil. and Kentucky..| 98.6 2,048,000 82.4 6,110,000 
Okla., Kans. & Missouri..| 88.6 1,970,300 68.7 3,919,000 J 
NE ina ud ds Nbicieendbeieainal 90.7 3,992,400 80.8 7,421,000 13,193,000 
Louisiana-Arkansas- .-.-.- 96.8 1,346,100 73.4 2,423,000 4,483, 
Rocky Mountain.......- 92.9 409,800 42.3 2,381,000 997, 
i hi aditiitndadel 99.3 4,607, 00 65.2 | 14,701,000 | 110,368,000 
=e week Jan. 18....| 95.5 | 17,798,400 73.0 | 45,041,000 | 144,039,000 
Daily average.-........-. ic don 2,542,600 citn . shewese T.. saavemiiae 
Total week Jan. 11....| 95.5 | 17,519,500 1.8 | 43,741,000 | 144,051,000 
WORE cn ccbwces aula 2,502,800 PERE gee ane) ee eee 
Texas Guif Coast....... 100.0 3,150,500 85.5 6,382,000 10,256,000 
Louisiana Gulf Coast...-| 100.0 869,000 84.1 2,066,000 3,559, 





Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of mary! A crude and all grades of fuel 
oil are included under the heading * ‘Gas and Fuel Oil Stocks.” Crude oil runs to 
stilis include both foreign and domestic crude. 








Gross Crude Oil Stock Changes for December 1929. 


Pipe line and tank farm gross domestic crude oil stocks 
east of the Rocky Mountains increased 214,000 barrels in 
the month of December, according to returns compiled by 
the American Petroleum Institute from reports made to it 
by representative companies. The net change shown by the 
reporting companies accounts for the increases and decreases 
in general crude oil stocks, including crude oil in transit, but 
not producers’ stocks at the wells. 








Crude Oil Output in United States Continues at a 
Higher Rate Than Early in 1929. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ending Jan. 18 1930 was 2,661,650 barrels, 
as compared with 2,689,250 barrels for the preceding week, 
a decrease of 27,600 barrels. Compared with the output 
for the week ended Jan. 19 1929, of 2,644,200 barrels daily, 
the current figure represents an increase of 17,400 barrels 
per day. The daily average production east of California 
for the week ended Jan. 18 1930 was 1,966,350 barrels, as 
compared with 1,989,550 barrels for the previous week, 
a decrease of 23,200 barrels. The following are estimates 
of daily average gross production, by districts, for the 
week shown below 








DAILY AVERAGE PRODUCTION 
; (Figures in Barrels) 





Jan. 18°30. Jan. 11°30. Jan. 4°30. Jan. 19°29. 
694 707,550 675, 723,650 








111,250 112,500 114,250 97,150 

87,850 94,250 100,500 59,550 

85, 87,850 88,150 86,750 

55,400 52,950 54,100 53,200 

339,350 338,650 338,100 368,750 

20,550 20,900 23,200 21,000 

93,900 88,600 76,200 41,700 

37,400 38,850 38,300 36,300 

57,500 60,800 60,400 78,250 

151,100 148,450 138,750 115,950 

uisiana 20,250 20,100 20,750 ,300 

Eastern (not incl. Michigan) _._. 127,500 130,900 129,100 108,050 
Michigan 15,050 14,950 14,950 3,700 
Wyoming 45,200 48,550 56,400 ,900 
Montana. -_....__. 9,800 9,750 10.000 11,450 
CR GC iisvdcdnewk ckcnebas 4,950 5,000 5,400 7,100 
BE MOD scien oc cdtacumuin 9,700 8,950 7,350 3,150 
AMMNUUE dh Sissi Wadi a er once ona 695,300 699,700 700,500 753,300 
ROPE beidctincncupecabcneiaey 2,661,650 2,689,250 2,652,300 2,644,200 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, north, west central, west, 
east central and southwest Texas, north Louisiana, and Arkansas, for 
the week ended Jan. 18, was 1,582,800 barrels, as compared with 1,602,900 
barrels for the preceding week, a decrease of 20,100 barrels. The Mid- 
Continent production, excluding Smackover (Arkansas) heavy oil, was 
1,543,800 barrels, as compared with 1,560,600 barrels, a decrease of 
16,800 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 











— Week Ended— —Week Ended— 
Jan. 18 Jan. 11 Jan. 18 Jan. 11 
16,600 13,500 
9,000 9,150 
10,600 10,700 
’ 27,500 28,250 
, ( 4,650 4,650 
Re 32,300 33,550] Urania ...............- 5,150 5,150 
East Earisboro......... 75,150 69,650 Arkansas— 
East Seminole......... 650 4,8 Pagnolie ......... 5,250 5,200 
Little River........... 46,650 44,150|Smackover (light)...... 5,600 5,650 
East Little River......- ,800 19,700) Smackover (heavy) ..... ,000 42,300 
Logan County......... 13,800 13,900} C 1 T 
BENE, pidaciecdasanaas 7,350 7,950) Barbers Hill.......... 
Mission............... 15,100 14,850] Hull................ -- 23,000 21,350 
650 9,600 
12,400 
8,950 
8,300 nd 20 20,000 
Seminole.............. 23,200 24,950) West Columbia........ 12, 12,000 
Tonkawa ............. yi a 6, 6,200 
Kansas— 
Sedgwick County...... 23,550 23,550 Hackberry .......- 1,600 1,600 
Pa T Old Hackberry ........-. 1,900 2,050 
Carson County........ 9,290 9,500]Sulphur Dome.......-.. 4,800 3,600 
Gray County.......... 52,959 57,900] Vinton .............-. 3,900 3,900 
—— Seen 2 24,500 25,750} Wyomtng— 
North T Salt Creek........... - 24,000 27,350 
Archer Cnane... bile esate bite 17,800 17,900 M ontana— 
Wilbarger County ...... 29,000 .900 | Sunburst............-. 6,500 6,500 
West Centra! Tezas— 
Brown County......... 9,200 8,300] Caltfornta— 
ere fe Seunty <= 9,300 9,300}| Domingues............ 9,500 9,500 
West Ti OR nccnqune 27,500 28,100 
Crane & Upton Counties = oe 44,000} tuntington Beach..... 41,500 41,500 
Howard County....... 37,800 | Inglewood ............ 22,500 22,500 
| AGREE *6'600 17,000 | Kettieman Hills........ 12,800 13,400 
Winkler County....... 90,350 89,000} Long Beach..........- 104,000 104,000 
34,7 ¥ 000 75,000 
000 163,700 
000 28,000 
53,500 53,000 








Zinc Features Trading in Non-Ferrous Metals—Copper 
Prices Hold Steady—Good Lead Sales—Tin Active. 


Activity in zinc, at some concessions in price, featured 
the market for non-ferrous metals in the past week, reports 
“Engineering & Mining Journal Metal and Mineral Mar- 
kets.’’ The tonnage sold was the largest in many months. 
Lead sales were above the average in volume at firm prices. 
The publication goes on to say: 


Interest in copper ran high because of another flood of rumors regarding 
prices. This time, Wall Street houses went so far as to state just when the 
price would be reduced by producers, but the market held firmly on the 18 
cent basis. Only a moderate tonnage of the red metal sold for domestic 
account, but export business, with more than 25,000 tons sold so far this 
month, continued to show improvement. Demand for fabricated copper 
products improved in the last few weeks and much weight is attached to 
this development. 

Although the lead market is firm, sales booked in the past week were only 
about two-thirds of the total for each of the two weeks immediately pre- 
ceding. Slightly more than half of the orders placed were for January 
shipment and the rest were divided between February and March. A few 
sellers were unwilling to book March lead. 

Zinc prices during the week ranged from 5 to 5.15 cents per pound, St. 
Louis, establishing a new low with the inside figure. The drop to 5 cents 
was brought about by what was generally regarded as forced selling, and a 
substantial tonnage was sold at this level. Production of zinc is being 
curtailed and sentiment in the market has improved. The drop in tin prices 
to 37% cents brought the quotation to the lowest point since Aug. 4 1923, 
but a reaction brought the figure to 3814 cents. 








Production and Shipments of Portland Cement Again 
Decline—Inventories Show Further Gain. 


The Portland cement industry in Dec. 1929, produced 
11,215,000 barrels, shipped 5,908,000 barrels from the mills, 
and had in stock at the end of the month 23,519,000 barrels, 
according to the United States Bureau of Mines, Department 
of Commerce. The production of Portland cement in 
December 1929 showed a decrease of 8% and shipments a 
decrease of 20%, as compared with December 1928. Port- 
land cement stocks at the mills were 2.6% higher than a - 





year ago. The preliminary totals for 1929 show decreases 
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of 3.5% in production and 3.7% in shipments from the 
final totals for 1928. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 165 plants at the close of 
December 1929 and of 159 plants at the close of December 
1928: 


RELATION OF PRODUCTION TO CAPACITY. 

















Dec. Dec. Noo. Sept. 
| 1928. 1929. | 1929. | | 1929. 
The month.......--.--- 60.4% 51.5% 66.6% 77.0% 81.8% 
The 12 months ended...' 74.0% 66.4%, 66.8% 67.3% 67.5% 





PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN DECEMBER 1928 AND 1929. 
Un Thousands of Barrels.) 




































































Stocks at End | Stocks 
District. Productton. Shipments. of Month. | at End 
of Nov. 
1928. ; 1929. | 1928. ; 1929. | 1928. ; 1929. | 1929.0 
Eastern Pa., N.J.,& Md.| 2,760 | 2,479 | 1,963 | 1,323 | 5,410 | 5,176 | 4,020 
New York and Maine...| 812] 731 495 | (294 1,656 | 1,544 | 1,107 
Ohio, West.Pa., & W.Va.| 1,029 | 940 | 606] 511 | 2,861 | 3,010 | 2.580 
I itewemine 1,058 | 1,008 | 416 | 246 | 2,011 | 2,308 | 1,636 
Wis., Ill., ind. & Ky----| 1,683 | 1,445 | 644 | 429 | 2,736 | 2,885 | 1,869 
Va., Tenn., Ala., Ga., 
and La..--.-- 1,084 | 905 | 870] 821 | 1,859 | 1,641 | 1,557 
Mo., Ia., Minn., 
waeea Bouth Dakota....| 1,269 | 993 | 350] 273] 2,880 | 2,595 | 1,876 
rm Mo., Neb., . , 
wand Okla. and Ark.b..| 691 976 | 507 529 | 1,346 | 1,456 | 1,009 
Rich 2 RAR eee 472 | 593] 375| 450! 622) 813] ‘670 
Cebeods, Mont. i 
band Idaho b_..| 206 84 68 81 524 | 456| 453 
oe ag hepepepgavenas 909| 913] 914] 813 | 696] 1,090| 991 
eaten anil Washington.| 216| 148 167 138 | 417| 455 | 445 
| eee 12,189 '11,215 | 7,384 | 5,908 '22,918 '23,519 118,213 
PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1928 AND 1929. (Jn Thousands of Barrels.) 
Stocks at End 
Production. Shipments. of Month, 
on 1928. , 1929. | 1928. | 1929. | 1928. ; 1929. 
9,768 | 9,881 | 6,541 | 5,707 | 25,116 7 
8.797 | 8,522 | 6,563 | 5,448 | 27,349 | 29,870 
0,223 | 9.969 | 10,135 | 10,113 | 27,445 | 29,724 
13,468 | 13,750 | 13,307 | 13,325 | 27,627 | 30,161 
7,308 | 16,151 | 18,986 | 16,706 | 25,984 | 29,624 
17.497 | 16, 18,421 | 18,949 | 25,029 | 027,505 
17.474 |a@17,315 | 19,901 020, 319 | 22,580 | 24,525 
759 585 | 21,970 52 | 19,374 (056 
‘884 (22 :460 rt ‘950 | 16.799 | 17.325 
17.533 | 16,731 | 19,836 | 18,695 | 14,579 | 15,381 
15,068 |914,053 | 11,951 |al1,222 | 17.769 | 018.213 
12,189 | 11,215 | 7.384] 5,908 | 22.918 51 
175,968 '170,198 '175,455 '169,304 ! _____ 








a Revised. b The inclusion of wees begins with April 1929; of Idaho with 
June 1929; of Arkansas with September 19 

Note.—The statistics above 7 compiled from reports for Decmber 
1929 =e all manufacturing plants except two for which estimates have been 
included in lieu of actual returns. 








Steel Production Shows Further Advance—Prices 
Lower. 


The week has brought the steel industry a further gain 
in both demand and production, reports the “‘Iron Age’’ 
in its summary this week of the iron and steel markets. 
Improvement in business is not spectacular and, in view of 
the caution of buyers, mills still have difficulty i in arranging 
their rolling schedules, but the encouraging fact is that 
specifications in the aggregate continue to increase. Current 
orders, in the main, are small and pressure for prompt 
deliveries indicates that much of the steel bought is destined 
for immediate consumption. Some buying undoubtedly 
has been for replenishment of depleted stocks, but price 
unsettlement has tended to hold such purchases to a mini- 
mum. The “Age’’ further states: 


Steel specifications in the New York district thus far in January are double 
those for the corresponding period in December. At Cleveland, where 
heavier automotive business is a factor, the January bookings of several 
mills show a gain of 40% over those of the previous month. Releases from 
the railroads are increasing. and Chicago rail mills have raised output 
to 87% of capacity. Railroad car builders are taking more steel, while 
the requirements of farm equipment plants are 1:11 sustained. 

Steel ingot production in the Chicago district now ranges from 70 to 
75%, compared with 65% a week ago. Independent mills at Cleveland 
have reached a 70% rate, and Youngstown production has shown an im- 
pressive recovery, now being between 60 and 65%, compared with 50 to 
55% a fortnight ago. The average for the entire Greater Pittsburgh area 
is slightly above 65% of capacity. The two leading steel companies remain 
on a 70% basis and the average rate for the country at large is estimated 
at 67%. 

Pressure on prices is still severe, particularly in the Detroit district, 
where the operations of the automotive industry are slowly gathering mo- 
mentum, with the makers of low-priced cars in the van. Efforts to hold 
bars at 1.90c.. Pittsburgh, have been complicated by the existence of a lower 
base price at Cleveland. Cold-finished steel bars have declined $2 a ton 
to 2.10c. a lb. Irregularities persist in sheet prices, with black sheets 
more commonly quoted at 2.60c., Pittsburgh, a recession of $1 a ton fol- 
lowing the $2 drop of a week ago. 

Reductions in finished steel suggest the possibility of a downward adjust- 
ment of semi-finished steel prices. Buyers of crude steel are taking more 
material on old contracts but are reluctant to make new commitments. 
While the market has had no real test, a concession of $1 a ton on sheet 
bars has been reported in the Youngstown district. 

The same spirit of caution that exists in the steel trade also dominates the 
policy of pig iron buyers. Frequently smaller tonnages are bought than 





were inquired for, indicating a reluctance to order very far ahead. Furnace 
backlogs have shrunk, and on the Eastern seaboard Buffalo foundry iron 
has declined 50c a ton. More active buying, however, is reported in the 
Central West, with sales of foundry and malleable grades by Cleveland 
interests totaling 32,500 tons. A maker of heating equipment in the St. 
Louis district purchased 12,000 tons, dividing the amount among Northern 
and Southern producers. An encouraging feature of the Southern market is 
an increase in the melt of cast iron pipe shops, which have booked a sub- 
taotial volume of business from municipalities and utilities. 

Cold weather has stimulated the demand for coke, but furnace grade 
at Connesllsville, following the sale of distress tonnage, has declined 10c. 
a net ton to $2.50. 

Scrap markets are colorless, with little movement in prices one way or 
the other, but Pittsburgh reports an undertone of weakness. 

Thirty ships to be built for 12 ocean mail routes under the provisions of the 
Merchant Marine Act of 1928 will require between 100,000 and 125,000 tons 
of steel. Bids will be opened on 15 vessels Feb. 25, while figures will be 
taken on the remainder Feb. 28 and March 31. 

Fabricated steel bookings in December (computed) totaled 323,400 tons, 
compared with 227,150 tonsin November. Lettings for the past week called 
for 25,000 tons, against 27,000 tons in the previous week. New projects 
totaled 10,500 tons. 

Predictions of a good year in tin plate have been given support by a 
good volume of March specifications. Tin plate output now averages 75% 
with the leading interest at an 82% rate. 

Sheet sales of independent mills in December totaled 234,599 tons, 
compared with 134,391 tons in November, a gain of 75%. Both production 
and shipments, however, were lower than in the preceding month, and 
unfilled orders on Jan. 1 were 443,127 tons, against 395,696 tons on Dec. 1. 

Spot Straits tin was sold on Tuesday at 37 4c. alb., New York, the lowest 
price since July 5,1923. Market weakness is due mainly to mounting stocks 
of unsold metal. 

The ‘Iron Age’’ composite price for pig iron has declined from $18.21 
to $18.17 a gross ton, the lowest level since October 1928. The finished 
steel composite has receded from 2.319c. to 2.312c. a Ib., its lowest since 
December 1927, as the following table shows: 


Finished Steel 
Jan. 21, 1930, 2.312¢ a Lb. Jan. 2 i 1968, rhs a7 s Gross Ton 
One week ago.__.-....------.- 2.319¢.| One week ago......-...-..-..-- $18.21 
One month ago........---.--.. .3626.| One sont 2 ha onan ee 
One year ago__...----.-.-..--. 2.391c.| One year ago........--.-......-. 18 
10-year pre-wer average... ..--- 10-year pre-war average. ........ 5. 





, bieck pipe and black sheets.| furnace 9 at Chicage. 
These products make 87% of the United Philadelphia, Buffalo, Valley and Birm- 
States output of finished steel. ingham. 

Hh. i High. Low. 
1929..2.412c. Apr. 2 2.362c. Oct. 29] 1929...$18.71 May 14 $18.21 Dec. 17 
1928_.2.391e. Dec. 11 2.314c. Jan. 3/1928... 18.59 Nov. 27 17.04 July 24 
1927..2.453c. Jan. 4 2.293ce Oct. 25|1927... 19.71 Jam. 4 17.54 Nov. } 
1926..2.453c. Jan. 5 2.403e. May 18/1926... 21.54 Jam. 5 19.46 July 13 
1926..2.560c. Jan. 6 2.396c. Aug. 1811925... 22.50 Jan. 13 18.96 July 7 


Demand for iron and steel continues to expand moderately, 
despite the retarding influence of an unsettled price situation, 
says the “Iron Trade Review’’ of Cleveland, this week. 
Individual purchases are not large, except in the case of 
some automotive and railroad interests, but orders are more 
numerous and January bookings on the whole are outru 
expectations at the turn of the year, continues the ‘‘Review,’’ 
which also adds: 


Automotive requirements, while spotty, have increased to the point 
where for some producers of iron and steel they approximate normal for 
January. Ford, Chevrolet and Hudson-Essex, of the large-scale producers, 
are enlarging schedules and ordering out material commensurately. 

Between 20,000 and 30,000 freight cars are pending or in immediate 
prospect, including 11,400 for the Chesapeake & Ohio, on which steel 
bids closed Jan. 22. Including 130 locomotives and 55 tenders, the steel 
requirements for this record equipment order exceed 150,000 tons. Car 
builders are specifying heavily against recent orders, while makers of rails 
and fastenings are stepping up their operations. 

Building steel needs may be expected to expand rather than contract. 
Booking in the past, week totaled 31,000 tons, compared with 27,000 tons 
last week and 22,400 tons a year ago. Shipping requirements loom again 
as 24,000 tons, chiefly plates, will be required for two ocean steamers, 
while a large car ferry is up on the Great Lakes. Steel pipe orders are light, 
with expectations that the 150,000 tons in prospect for a pipe line from 
Texas to Chicago will mature in the spring. 

Pig iron sales have been notably. heavier the past dew days, due partially 
to a slightly weaker price situation and the inability of some melters longer 
to delay their commitments. At Cleveland the past week's sales reached 
33,000 tons, at St. Louis 16,000 tons and at Buffalo 12,000 tons. Orders 
at Chicago are daily exceeding the opening of the year by 15 to 20%. 
Foundry iron purchases are noteworthy in eastern Pennsylvania, dupli- 
cating last week’s performance in basic iron. At Chicago southern tron 
has sold a basis of $13, Birmingham, $2 under the Birmingham home level. 
Canadian melters are withholding purchases in anticipation of a reduction. 

Semi-finished steel in the Cleveland-Youngstown-Pitteburgh territory 
has been subjected to considerable pressure as a result of concessions in 
sheets and strip, and the $34 price on sheet bars is reported shaded. Beehive 
furnace coke has receded 10 cents a ton, to a range of $2.50 to $2.60. Iron 
and steel scrap prices show little variation, with an advance at Chicago 
and a slight drop at Pittsburgh. 

Freight car awards of the past week include 925 tank cars by the Texas 
Co. and 500 by the United Car & Equipment Co., 500 gondolas by the 
Missouri-Kansas-Texas to its own shops and 27 miscellaneovga cars. The 
Baltimore & Ohio had distributed 85,000 tons of rails. Track fastening 
sales at Chicago aggregated 10,000 tons, with an equal tonnage pending. 

Automotive buying has quickened the bar market perceptibly, but of the 
heavy finished lines plates remain the most active, due to railroad specifica- 
tions and tank inquiry, of which 10,000 tons is pending at Chicago. Bars, 
plates and shapes to average buyers are now 1.85c., base, Pittsburgh. 
Tonnage buyers can do better, while on some bar orders 1.90c. still governs. 
Efforts to stabilize at 1.90c., Pittsburgh, have failed and more support 
is now given to 1.85c. 

Sheet mill operations are slightly better but irregular, especially in the 
Mahoning Valley. Consumers in the Chicago district are specifying 
lightly. Galvanized sheets from Chicgo district mills are lower, and from 
Chicago warehouses have been reduced $6 per ton. Pittsburgh base prices 


on galvanized are 3.30c. to 3.40c., on black 2.55c. to 2.75c., on blue annealed 
plates 2.10c. to 2.20c., and blue annealed sheets 2.25c. ,to 2.35c. 
strip to tonnage buyers continues 1.80c. to 1.90c. 

Steel corporation subsidiaraies are operating at 70%, contrasting with 
67 last week, and a slight increase is scheduled for the latter part of the week. 
Ingot operations at Chicago have expanded from 65% last week to 75% 
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now, while Pittsburgh has gone from 60% to 65-70. Youngstown operations 
approximate 70%, a gain of about 5 points over last week. Rail mills 
at Chicago have attained a 90% rate. One merchant stack at Chicago 
has been blown out for relining. 

For the fifth consecutive week ‘‘Iron Trade Review’’ composite of 14 
leading iron and steel products has declined, being $35.36 this week against 
$35.60 last week. It is now at the lowest point in 16 months. 

Discussing the condition of the iron market under date 
of Jan. 23 Rogers Brown & Crocker Bros., Inc., say: 

A broader market for pig iron has developed during the past week. Sales 
are more numerous and buyers show more confidence in placing orders. 
A large percentage of purchases were for immediate delivery, although 
frequently buyers covered their entire requirements for the first quarter. 
A few consumers are testing the market for second quarter. The consump- 
tion of foundry iron is increasing gradually and foundry managers report 
more inquiries for castings. 

The increased consumption of pig iron is being reflected in the coke 
market and foundry coke is moving more freely on contracts. The market 
for domestic coke is more active. 

The ferro alloys market remains unchanged. 








Production of Bituminous Coal and Pennsylvania 
Anthracite for Week Ended Jan. 11 1930 Exceeds 
That of Preceding Week, but Falls Below That of 
the Corresponding Week in 1929. 


According to the United States Bureau of Mines, De- 
partment of Commerce, the output of bituminous coal and 
Pennsylvania anthracite for the week ended Jan. 11 1930 
fell below that for the same period last year but exceeded 
that for the week ended Jan. 4 1930. The output for the 
week under review was as follows: Bituminous coal, 11,- 
143,000 net tons; Pennsylvania anthracite, 1,579,000 tons, 
and beehive coke, 70,500 tons. This compares with 10,- 
116,000 tons of bituminous coal, 1,354,000 tons of Pennsyl- 
vania anthracite, and 75,100 tons of beehive coke produced 
in the week ended Jan. 4 last, and 11,670,000 tons of bitu- 
minous coal, 1,749,000 tons of Pennsylvania anthracite 
and 106,300 tons of beehive coke produced in the week 
ended Jan. 12 1929. 

For the coal year to Jan. 11 1930, the production of 
bituminous coal totaled 404,553,000 net tons as compared 
with 388,956,000 tons in the coal year to Jan. 12 1929. 
The Bureau’s statement follows: 


BITUMINOUS COAL. 


The total production of soft coal during the week ended Jan. 11 1930, 
including lignite and coal coked at the mines, is estimated at 11,143,000 
net tons. This is an increase of 1,027,000 tons over the output in the 
preceding week, when working time was curtailed by the partial holiday 
on New Years’ Day. The average daily rate for the six-day week of 
Jan. 11 was 0.9% lower than that for the week of Jan. 4. 


Estimated United States Production of Bituminous Coal (Net Tons). 


———— 1929-—1930—_—_——_- —————1928-1929—__—_ 
Coal Year Coal Year 
Week Ended— Week. to Date. Week. to Date. 
Dec. 28 1929___..-.- 7,735,000 383,294,000 7,002,000 367 ,405,000 
Daily average... 1,547,000 1,673,000 1,400,000 m ¢ 
Jan. 4 1930_a____-- 10,116,000 393,410,000 9,881,000 337,286,000 
Daily average_..- 1,873,000 1,678, 1,830,000 1,611,000 
Sth. 1h Bist viscase 11,143,000 404,553,000 11,670,000 388,956,000 
Daily average_... 1,857,000 1,682,000 1,945,000 1,619,000 


a Revised since last report. 
b Subject to revisiot. 


The total production of soft coal during the present coal year to Jan. 11 
(approximately 241 working days) amounts to 404,553,000 net tons. 
Figures for corresponding periods in other recent coal years are given 
below: 
1928-29 388,956,000 net tons | 1926-27__.....----- 446,909,000 net tons 
1927-28 367,113,000 net tons | 1925-26__._.....-.- 410,594,000 net tons 

As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Jan. 4 is 
estimated at 11,116,000 net tons. This is in comparison with 7,735,000 
tons during Christmas week. New Year’s Day is observed as a holiday 
in some bituminous fields. 


Jan. 1 weighted as 0.4 of a normal working day. 





Estimated Weekly Production of Coal by States (Net Tons). 








Week Ended—————_——— Jan. 1923 
State— Jan. 4°30. Dec. 28°29 Jan. 7°28. Jan. 8'27. Average.a 
Alabama ,000 y 369,000 485, 434,000 
42,000 43,000 37,000 32,000 30,000 

06,000 203,000 218,000 247,000 226,000 

1,125,000 1,258,000 1,544,000 2,027, 2,111,000 

93,000 379,000 341,000 664,000 659,000 

4,000 87 85,000 150,000 140,000 

d 80,000 133,000 103,000 

974,000 571,000 867,000 943,000 607,000 

269,000 226,000 374,000 361,000 240,000 

9,000 39,000 50,000 73,000 55,000 

13,000 12,000 19,000 14,000 32,000 

82,000 79,000 93,000 81,000 87,000 

50,000 50,000 85,000 65,000 82,000 

47,000 49,000 69,000 64,000 73,000 

48,000 46,000 52,000 30,000 50,000 

ee 467,000 384,000 151,000 824,000 814,000 
Oklahoma.._.._......__. 72,000 64,000 87,000 78,000 63,000 
Pennsylvania -.._...._.- 2,466,000 2,044,000 2,411,000 3,245,000 3,402,000 
PND. occu ceorcus 123,000 73,000 106,000 138,000 133,000 
¢ ORR AR RRR E TS: 10,000 9,000 23,000 32,000 26,000 
Si aI aati ss 3% 113,000 96,000 130,000 100,000 109,000 
i, IE ORES Tsk 272,000 139,000 217,000 252,000 211,000 
Washington -__..._.._.- 42,000 37,000 56,000 67,000 74,000 
W. Va.—Southern_b__.- 1,983,000 989,000 1,678,000 2,103,000 1,168,000 
Northern.c..........- 674,000 471,000 692,000 811,000 728,000 
L,I 115,000 126,000 168,000 177,000 186,000 
Other States__.......... 56,000 56,000 6,000 4,000 7,000 
Total bituminous coal__10,116,000 7,735,000 10,008,000 13,200,000 11,850,000 
Pennsylvania anthracite.. 1,354,000 1,258,000 1,169,000 1,359,000 1,968,000 





Total all coal_........ 11,470,000 8,993,000 11,177,000 14,559,000 13,818,000 
a Average weekly rate for entire month. b Includes operations on the N. & W. 
C. & O., Virginian, K. & M., and Charleston Division of the B. & O. c Rest 
of State, including Panhandle. d Kansas included in ‘‘Other States.” 


PENNSYLVANIA ANTHRACITE. 

The total production of anthracite in the State of Pennsylvania during 
the week ended Jan. 11 is estimated at 1,579,000 net tons. This is an 
increase of 225,000 tons over the output in the preceding week, when 
working time was curtailed by the New Year's Day holiday. The average 
daily rate of output for the week of Jan. 11 was 263,200 tons—a figure 
approximately 2.8% lower than that for the five-day week of Jan. 4 
Production during the week in 1928 corresponding with that of Jan. 11 
amounted to 1,749,000 tons. 


Estimated Production of Pennsylvania Anthracite (Net Tons). 


——1929-1930-——- ——1928-1929———_ 
Datly Datly 
Week Ended— Week Avge. Week. Avge. 
Dec. 28 1929__........__..-- 1,258,000 251,600 890,000 178,000 
Jah. 4 1000.8. 2.6 nccs 1,354,000 270,800 1,169,000 233,800 
Jan. 11 1930_b_......--._- 1,579,000 263,200 1,749,000 291,500 


a Revised since last report. b Subject to revision. 
BEEHIVE COKE. 

The total production of beehive coke during the week ended Jan. 11 
is estimated at 70,500 net tons, a decrease of 4,600 tons, or 6.1% from 
the output in the preceding week. Production during the week in 1929 
corresponding with that of Jan. 11 amounted to 106,300 tons. The 
following table apportions the source of the tonnage by regions: 

Estimated Production of Beehive Coke (Net Tons). 











Week Ended 1930 1929 
Jan. 11 an.4 Jan. 12 to to 
Region— 1930.b 1930.c 1929. Date. Date.a 
Pennsylvania, Ohio & West Virginia. 61,000 65,000 ,200 104,400 149,600 
Georgia, Kentucky, Tenn. & Virginia 6,500 7,000 6,000 11,100 9,800 
Colorado, Utah and Washington.... 3,000 3,100 6,100 5,100 9,900 
United States total.......-...-. 70,500 75,100 106,300 120,600 169,300 
BIOY QUUTOED. onc ccs cucsntueess 11,750 12,517 17,717 12,060 16,930 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. c Revised. 








Cost of Locomotive Fuel Coal in November Lower. 

The quantity and average cost per net ton of coal used 
by class I railroads in locomotives in yard switching and 
transportation train service during the months of Nov. 
1929 and 1928, were as follows: 





























Average Cost per Net Ton. 

Net Tons Used. Incl. Direct Ezcl. Direct 
Freight Charges. | Fretght Charges. 
1929. 1928. 1929. 1928. | 1929. 1928. 
Eastern district....-- 4,606,214) 4,777,075) 2.40 2.48 1.83 1.99 
Southern district... -.- 1,987,953) 2,087,960) 1.97 2.02 1.67 1.71 
Western district.....-. 2,865,806| 2,893,967) 2.58 2.68 2.44 2.53 
United States-.--.-- 9,459,973' 9,759,002' 2.37 2.44 1.98 2.05 











Note.—The averages, both those including direct freight charges and those exclud- 





The following table apportions the tonnage by States and gives com- 
parable figures for other recent years: 


ing such charges, as shown above, include charges for labor and supplies incidental 
to the handling of the coal. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Jan. 22, made public by the Federal 
Reserve Board, and which deals with the result for the 12 
Reserve banks combined, shows decreases for the week of 
$9,100,000 in holdings of discounted bills, $25,000,000 in 
bills bought in open market and $2,400,000 in U. S. se- 
curities. Member bank reserve deposits increased $2,200,000, 
Government deposits $9,500,000 and cash reserves $17,- 
000,000, while Federal Reserve note circulation declined 
$43,100,000. Total bills and securities were $36,800,000 
below the amount reported a week ago. After noting these 
facts, the Federal Reserve Board proceeds as follows: 


The principal changes in holdings of bills discounted by Federal Reserve 
banks for the week were increases of $19,000,000 at the Federal Reserve 


Bank of New York and $4,600,000 at San Francisco, and declines of $12,- 
100,000 at Cleveland, $13,200,000 at Chicago and $5,300,000 at Richmond. 
The System’s holdings of bills bought in open market decreased $25,000,000 
and of Treasury notes $6,000,000, while holdings of Treasury cer.ificates 
and bills increased $3,600,000. 

Federal Reserve note circulation was $43,100,000 .ess than a week ago, 
all Federal Reserve banks except Chicago reporting decreases for the week. 
The principal changes by Federal Reserve banks were an increase of “8,900,- 
000 at Chicago and decreases of $13,600,000 at Boston, $10,600,000 at 
Philadelphia, $8,700,000 at New York, $5,800,000 at Cleveland and 
$4,900,000 at San Francisco. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 587 and 588. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 
ended Jan. 22, is as follows: 
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Increase (+) or Decrease (—) 


Jan. 14 1930. shop: 
s 
TER PNR doce dsneddouseccace 3,171,518,000 + 17,001,000 
COG INE 6 op codsccccencocsnn 2,975,215,000 + 14,163,000 
Total bills and securities......-.---- 1,222,804,000 ~—36,819,000 
Bills discounted, total........--.--- 433,223,000 -—9,113,000 
Secured by U. 8. Govt. obligations. 239,394,000 +4,330,000 
Other bills discounted.........--. 193,829,000 —13,443,000 
Bilis bought in open market......-..-. 298,389,000 24,958,000 
U. 8. Government securities, total.. 476,662,000 —2,398,000 
DOGGE, ccinanccccnne picsines atsee 69,610,000 —19,000 
Treasury notes. ........--22--ee 170,213,000 —6,010,000 
Certificates aud wills.....-..-.... 236,839,000 + 3,631,000 
Federal Reserve notes in circulation..1,739,241,000 43,130,000 
Tetel GNC. cnccectscccsccosceve 2,414,978,000 + 11,099,000 
Members’ reserve deposits-.-.-.-.. 2,359,801,000 +2,151,000 
Goverument........-..--------- 26,071,000 +9,498,000 


Year 


$ 
+ 357,988,000 
+ 327,125,000 


— 224,587 ,000 


—348,891,000 
— 232,049,000 
—116,842,000 


— 155,829,000 


+ 274,628,000 
+ 17,266,000 
+71,830,000 

+ 185,532,000 


+78,274,000 


+ 17,888,000 
+ 940,000 
+ 13,983,000 


_ Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

As explained above, the statements for the New York and 
| Chicago member banks are now given out on Thursdays, 
| simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close uf business van. 15th. 











Returns of Member Banus for New York and Chicago 
Federal Reserve Discriccs—Bro«ers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Loard also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on ‘i'‘hurs- 
days, simultaneously with the figures for the Reserve Banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire budy of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. ‘I'he 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows a decrease of 
$24,000,000, the total on Jan. 22 1930 being $33,341 ,000,000, 
which is $3,463,000,000 below the high record in all time of 
$6,304,00U,000 established on Oct. 2 1929. ‘The total 
@ year ago was $5,443,000,000. The loans “‘for own account’’ 
decreased during the week from $3853,00U,000 to $314,- 
0U0,0UU0 and the loans “for account of out-of-town banks” 
from $877,000,000 to $874,000,000, but the loans ‘‘for 
account of others’’ increased from $1,636,000,000 to $1,653,- 
0UU,0U0. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 
Jan. 22 1930. Jan. 15 1930. Jan. 23 1929. 
° > > 

Loans and investmente—total_.......- 7,580,000,000 7,655,000,000 7,075,000,000 
PE id teddnnottidinnndbbnwas 5,619,000,000 5,685,000,000 5,162,000,000 
I, oo cenccinncenniimencine 2,876,000,000 2,950,000,000 2,742,000,000 
PE acbnwisnacbiieanddwabaaetin 2,742,000,000 2,735,000,000 2,420,000,000 
Investments—total_............-....- 1,961,000,000 1,971,000,000 1,913,000,000 
U. 8. Government securities. ........ 1,114,000,000 1,110,000,000 1,146,000,000 
Other securities. ...........--.....- 847,000,000 860,000,000 767,000,000 
Reserve with Federal Reserve Bank.... 746,000,000 764,000,000 727,000,000 
SE FOE cttiibinnaddwnimacenmene 51,000,000 51,000,000 54,000,000 
Net demand deposits...............-. 5,311,000,000 5,454,000,000 5,280,000,000 
TN NUN we thtnahse mtnapinicies wine wie tetnhiie wes 1,294,000,000 1,275,000,000 1,178,000,000 
Government deposits................. 7,000,000 8,000,000 23,000,000 
SD TED HR is 0 cidbeeecdtinsocscian 78,000,000 84,000,000 103,000,000 
PN I iui diceligicitinsdneeucate eitrarveds 866,000,000 987,000,000 970,000,000 


Borrowings from Federal Reserve Bank. 44,000,000 15,000,000 81,000,000 


Loans on secur. to brokers & dealers; 

















For own account................... 814,000,000 853,000,000 1,010,000,000 
For account of out-of-town banks... 874,000,000 877,000,000 1,853,000,000 
For account of others..............- 1,653,000,000 1,636,000,000 2,579,000,000 
Pe wtbancniansnbianbnawiewu 3,341,000,000 3,365,000,000 5,443,000,000 
Gein oss oo ccs ‘gta 2,920,000,000 2,949,000,000 4,864,000,000 
I iicGisdintcn de acicecnes 420,000,000 416,000,000 579,000,000 
Chicago. 
Loans and investments—total_........ 1,943,000,000 1,958,000,000 2,056,000,000 
PUR Sdccmeiccabiccnwamseaen 1,540,000,000 1,552,000,000 1,607,000,000 
ci ice ice id hid dasa inte diesen 909,000,000 917,000,000 879,000,000 
I Seas owtinweGhebindenamsit 631,000,000 635,000,000 728,000,000 
Investments—total_.................. 403,000,000 406,000,000 449,000,000 
U. 8. Government securities......___ 156,000,000 156,000,000 196,000,000 
Other securities.................... 247,000,000 250,000,000 252,000,000 
Reserve with Federal Reserve Bank.... 183,000,000 169,000,000 186,000,000 
CE dladicduatinn woincubweme cen 17,000,000 17,000,000 16,000,000 
Net demand deposits................. 1,233,000,000 1,231,000,000 1,226,000,000 
rE SO ahi Dil iain wi wih tbeinenin 602,000,000 597,000,000 684,000,000 
Government deposits................. 3,000,000 4,000,000 2,000,000 
BPE BE BONE. cenduswavcuncesceskon 132,000,000 128,000,000 154,000,000 
TE a cdewnoncscncdenmonec 306,000,000 306,000,000 316,000,000 


Borrowings from Federal Reserve Bank. $2,000,000 11,000,000 78,000,000 


The Federal Keserve Boaru's condition siavement of weekly reporting 
member banks in leading cities on Jan. 15 shows decreases for uhe week of 
$188,000,000 in loans and investmeuis, $114,00U,0UU in borrowings from 
Federa! reserve banks, 322,uuU,vuu in nei. demand uepusi.s and $7,000,000 
in Government deposi.s, and an increase of $59,000,U0U in time deposits. 

Loans on securi.ies declined $52, 0U,0uU at all repor.ing banks, $76,000,- 
000 in the New York dis.rict and $14,0C0,000 in the Puilauelpisda aisvrict, 
and increased $29,000,0UU in vue Boston district. ‘*All other’’ loans de- 
clined $60,000,000 in the New York dis _rict, $19,000,uUU in the Chicago 
district, $12,000,006 in the Kansas City uis:rict, $9,000,0V0 in the Rich- 
mond district, $8,000,000 in tie Bos.on disirict ana $129,000,000 at all 
repur.ing banks. 

Holdings of U. 8S. Government securities increased $25,000,000 at report- 
ing oanks in the New York stf..t anu $62,00U,UUU ai all reporting banks, 
while holdings of other secur .es declined $31,000,000 in the New York 
dis rict and $37,000,0U0 at al rep riing vanks. 

The principal changes in burr. wings from Federal Reserve banks for the 
week were decreases of $59,000,000 at the Federal Reserve Bank of New 
Ycrk, $20,000,000 at San Francisco, $7,000,000 at Kansas City and $6,000,- 
000 each at Philadelphia and Chicago. 

Asummary of the principal assets and liabilities of weekly reporting mem- 
ber banks, together with changes during the week and the year ending 
Jan. 15 1930, follows: 

Increase (+) or Decrease (—) 


Jan. 15 1930. Jan. 8 1930. Jan. 8 1929. 











Loans and investments—total_...22,444,000,000 —188,v00,000 + 181,000,000 
Loans—total...............-..- 16,877,000,000 —183,000,000 +691,000,000 
On securities. ................ 7,834,000,000 —52,000,000 +378,000,000 

CE ikccistibbatinwngindinunn 9,044,000,000 129,000,000 +313,000,000 
Investments—total_...........-- 5,567,000,000 —45,000,000 —510,000,000 
U. 8. Government securities.... 2,734,000,000 +32,000,000 —386,000,000 
Other securities..............- 2,833,000,000 —37,000,000 -—124,000,000 
Reserve with Federal Res've banks 1,725,000,000 — 2,000,000 — 46,000,000 
CON 05 WE idiwcscccconcéccmnd 238,000,000 —19,000,000 —4,000,000 
Net demand deposits...........-. 13,400,000,000 —22,000,000 -—211,000,000 
Te COON Sa bis tw datinte é ’ ,000 + 39,000,000 + 1,000,000 
Government deposits............ 39,000,000 —7,000,000 —51,070,000 
eh Gee Das ncccuocsdcno 1,131,000,000 + 1,000,000 —90,000,000 
ld 00 BR iececdndbstccades 2,910,000,000 —27,000,000 -—116,000,000 


Borrowings from Fed. Res. banks. 230,000,000 —114,000,000 368,000,000 


Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,” and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. S. Government 
obligations and those secured by commercial paper, only a 
lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco district, 
with loans and investments of $135,000,000 on Jan. 2 1929, 
which was merged with a non-member bank. 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication Jan. 25, the following summary of market 
conditions abroad, based on advices by cable and radio: 


ARGENTINA. 

Rains throughout the week ending Jan. 17 have further strengthened the 
position of the corn crop. Business improved slightly but is still dull. 
According to a report of the Argentine Corporation of Bondholders, stock 
transactions during 1929 as compared with the previous year, increased by 
57,000,000 paper pesos and the Federal internal debt, by 87,000,000 paper 
pesos, the latter not including the Baring loan of £5,000,000. 


BRAZIL. 


General business in Rio is slightly better, but in Sao Paulo it is dull. 
A Sao Paulo company has failed, with liabilities amounting to about 
$5,000,000. This firm handles groceries, hardware, arms and ammunition, 
automobiles, &c. As a result of a shipment of $5,000,000 gold to New 
York on Wednesday by the Bank of Brazil exchange has been firmer, the 
milreis being quoted on Jan. 17 as 8.700 to the dollar. Coffee is weaker, 





the market demoralized, with no term quotations in Santos. Sugar prices 
are very low but cotton is firmer with substantial shipments to Liverpool. 
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CANADA. 


Manufacturing conditions in Ontario are improving, but a hesitant 
tone in buying is still in evidence, except in winter sports equipment, sales 
of which have been good. Hardware dealers’ inventories are reported to be 
comparatively light and wholesalers anticipate good orders. Inquiries for 
iron and steel are reported to have improved toward the end of December, 
with reductions in galvanized sheets and an advace in black sheets the 
notable price changes. Most reports from the lumber trade are pessimistic, 
the British Columbia cedar shingle market exhibiting marked signs of de- 
pression . 

An optimistic index of the outlook for 1930 is provided by the estimate of 
of the Canadian Bank of Commerce to the effect that work now definitely 
projected in Canada will entail expenditures of over a billion dollars, of 
which $500,000,000 will be spent in 1930. The value of the building per- 
mits issued by 61 Canadian cities during December, $15,585,000, represents 
a decline of 3.6% from the November total and of 3.2% from the valuation 
in the last month of 1928. Large gains in the relative position of Alberta, 
Saskatchewan and British Columbia were offset by declines in the Eastern 
provinces, the loss of 26% on the part of Quebec being the largest by 
comparison with November figures. Ontario building is apparently about 
18% below last year’s. The Statistician of the Dominion Board of Grain 
Commissioners estimates the amount of wheat remaining in farmers’ hands 
at the end of December at slightly more than 27 million bushels. The 
visible supply of all points amounted to 228 million bushels, of which 145,- 
000,000 bushels is available for export, or 20 million bushels less than ex- 
ports during the first seven months of 1929. Wheat exports during De- 
cember, 15,900,000 bushels, valued at $20,485,000, declined 67% in quan- 
tity and 59% in value in comparison with December, 1928. Wheat flour 
shipments of 605,000 barrels, valued at $3,613,000, show a decline of 34% 
in quantity and 28% in value. 

Commercial failures reported in the Dominion for November equaled 
the number of the previous month, 176, and compare favorably with the 
record of the corresponding month of 1928, when 193 failures were reported. 
Ontario and Quebec figures constitute the most favorable showing in both 
comparisons. In the Prairie Provinces, fall and winter precipitation to 
date has been above normal, on the average, although some areas have been 
more fortunate than others. Of the two districts which experienced most 
severe drought last summer, south central Saskatchewan has received very 
generous rains and snowfall, while central Alberta has not had quite the 
average amount of precipitation. 


FRANCE, 


Revenues of the general French budget during 1929 totaled 47,800,000,- 
000 francs, of which 47,100,000,000 francs were derived from normal and 
permanent sources, showing an increase of 4,200,000,000 francs as compared 
with returns for 1928 and exceeding budet estimates by 6,600,000,000. 
The Minister of Finance states that surplus receipts over estimates will be 
absorbed to the extent of 5,960,000,000 francs by supplementary credits 
already voted or to be voted covering the fiscal year 1929, and that the 
remainder will be taken up by various small supplementary credits which 
will be voted before the final closing of the books of the 1929 budget. 
The independent receipts of the Autonomous Office for Debt Amortization 
totaled 7,800,000,000 francs last year with an increase of 982,000,000 
francs over 1928. The general index of wholesale prices at the end of De- 
cember was 588: for National products was 620 and for imported products, 
530. The monthly average of the wholesale index during 1929 was 623, 
as compared with an average of 634 for 1928. Ona gold basis the general 
index was 119 at the end of December as compared with a monthly average 
of 1929 during 1928. The general index of Paris retail prices shows an 
opposite trend, rising to 614 at the end of December, as compared with a 
monthly average of 611 in 1929 and an average of 549 in 1928. Ona gold 
basis this index is now 125, as compared with a monthly average of 111 in 
1928. The general index of the cost of living in Paris, representing the 
expenses of a workman's family of four persons, is set at 565 for the fourth 
quarter of 1929 as against 555 during the preceding quarter. 


PANAMA, 


The carnival season was formally opened on Jan. 12 and, as a result, it 
is expected that sales will be stimulated. Imports into the Republic during 
December amounted to $1,412,700, of which $878,300,000 came from the 
United States and $95,000 from England. The pouring of concrete on the 
Madden Dam road was started on Jan. 10 and it is expected that the road 
will be completed by the end of the dry season. 


SPAIN. 


During the first 9 months of the operation of the 1929 ordinary budget of 
Spain receipts amounted to 2,669,600,000 pesetas as against 2,530,600,000 
pesetas in the first nine months of 1928 and 2,300,800,000 pesetas in the 
corresponding period of 1927, according to Spanish reports. In the same 
period of 1929 expenditures amounted to 2,443,600,000 pesetas which also 
represents an increase over the corresponding period of the preceding year. 
The most important sources of revenue during the January-September 
period of 1929 were: Customs, 483,900,000 pesetas; utilities, 315,700,000 
pesetas; State tax, 248,500,000 pesetas: lottery, 245,200,000 pesetas and 
tobacco monopoly, 218,400,000 pesetas. The principal item of expense 
during the same period is to be found in the charges on public debt which 
amounted to 673,100,000 pesetas. Recent Spanish press notices state that 
during 1929 4,710,500 hectares were planted in wheat and the yield 
amounted to 28,043,350 metric quintals. 


The Department’s summary also includes the following 
regarding the Island possessions of the United States: 


PORTO RICO. 


The tobacco crop has been somewhat damaged by the rains which have 
fallen over the most of the island during the past three weeks, and growers 
state that further rains this month will greatly reduce the harvest prospects 
of that crop. The wet weather also interferred with the harvesting of such 
tobacco as is ready for gathering and the leaf has been left in the fields. 
Only half of the sugar centrals are grinding as the sucrose content of the 
cane has been reduced by the recent rains. A few days good weather should 
again increase the sucrose content. Other crops have not been damaged 
and the rains have been apparently beneficial to maturing pineapples,. with 
prospects for a large and early harvest, probably beginning in March. A 
direct carto of pineapples to the United Kingdom is planned for April 
and it is expected to ship between 200,000 and 300,000 boxes of grapefruit. 
A shipment of 15,592 boxes of grapefruit left for Liverpool on Jan. 4and 
exporters are hopeful that good will prices will be obtained. Business 
conditions are still poor in most lines and collections continue slow. Con- 
ditions in Ponce are reported to be particularly unsatisfactory with the 
failure of three large firms reported recently. Merchants are using extreme 
care in sales. 








Speeches of King George V, Secretary of State Stimson, 
Premier MacDonald, and Other Participants in 


Five Power Conference on Limitation of Arma- 
ments. 


Preceding the formal opening in London on Jan. 21 of the 
five-power® conference for the limitation of naval arma- 
nents, at which addresses were delivered by King George V., 
United States Secretary of State Henry L. Stimson, and 
the other leaders at the conference, a British Government 
banquet in London, on Jan. 20, at which delegates were 
welcomed, was marked by addresses by the British Prime 
Minister, J. Ramsay MacDonald, and Secretary Stimson. 
The following is the text of Premier MacDonald’s address 


at the banquet as given in a London cablegram to the New 
York “Times”: 


It is a most pleasant duty I rise to perform, to greet, to wish well, and 
to welcome in the name of the Government the delegates, advisers and their 
wives who come, some of them from such vast distances, to attend the 
conference. 

, They come not merely to attend the conference, but I am_ perfectly 
certain, to strive with heart and soul to make it a conspicuous success. 

We hope that whilst they are in our midst they all will feel most 
comfortably at home. Those of us who have been abroad from time to 
time, and who havt experienced the open-handed hospitality of the coun- 
tries represented here to-night, can assure their delegates that we will 
strive to do our best to show that it is not merely the native hospitality 
that inspires us, but very pleasant memories of past experiences. 

I should like it if to-night we could forget the conference altogether 
and say, borrowing the words that Antony addressed to Cleopatra, 
‘“‘Let’s not confound the time with conference harsh.’ I can report 
thus far that, although the conference will only be formally opened 
to-morrow, we have been hard at work to-day, and if my colleagues in 
the conference and the chief delegates behave during the next—shall I 
say, M. Tardieu, six weeks, or, Mr. Stimson, two months?—as you have 
all behaved to-day, it will be the happiest and most harmonious and most 
pleasant six weeks or two months that ever I have spent in my life. 

I assure my colleagues of the House of Commons, whom I am very glad 
to see here to-night, that if the naval conference is as pleasant in the days 
that are to come as has been the day before it opened, you are going to 
see very little of me in the House of Commons, 


Expects Difficulties at Start. 

I know very well that we are to have our difficulties. It is very easy for 
any of you to imagine the difficulties of our task. Ah, yes, but we are to 
be inspired by something else. If the difficulties are apparent, so are 
the great blessings to the world after the successful issue of the conference. 

We are going to bave much work, and I hope a little play—just a little. 
We should not be too hard taskmasters. I understand some of the delegates 
come not only with the memoranda supplied by their naval debts but also © 
with bags of golf clubs. 

There is one thing we shall all want, not merely the delegates but also 
the public, and that is patience. When I look around the delegations, 
when I remember whom I have met during the last two days, I know 
perfectly well there are two treasures they all have in common, One 
is the faculty of patience and the other is great experience in public 
affairs. 

When I cast my eyes round the delegates here to-night, only permitting 
myself to see the heads of the delegations, on whom do my eyes fall? 
There is first of all M. Tardieu, Prime Minister of France, who has not 
quite recovered from his voyage from The Hague, but whose presence 
at The Hague—whose work and whose wonderful skill as a diplomatist— 
has contributed very largely to that most satisfactory result which has been 
reported this afternoon. 

M. Tardieu began with a brilliant diplomatic success in his various 
ventures, and what were these but a promising prelude to the crowning 
achievements in his political life? 


Tribute to Briand. 

With him he brings a very old personal friend of mine, M. Briand, who 
is held in friendship and respect by the large number of international 
displomatists whom he has come across during the years of his happy and 
successful diplomatic career. M. Briand is the doyen, he is the father of 
international conferences. 

Farther down in my list is Signor Grandi, the representative of Italy. 
On Signor Grandi’s brow I can still see a leaf of the laurels of Locarno. 
He has been engaged in many missions, financial and political, and I 
think I do not exaggerate in the least when I say that whatever Signor 
Grandi bas put his hand to has been successful. He has borne the burdens 
of many offices with a youthful buyoancy that is the envy of all those 
who came across him. 

To my right is Mr. Wakatsuki, the representative of Japan. He has 
already taken up his temporary abode with us when he was attached to 
the Japanese Embassy as commercial counselor. He has been Prime 
Minister of Japan, and I have always heard that he is the possessor of the 
most wonderful political resource. At any rate, Mr. Wakatsuki is devoted 
most loyally to Japan, and I am sure you will not misunderstand me when 
I say he is equally loyal to the peace of the world. 

There are also the representatives of our dominions, all distinguished for 
conspicuous public services to their own States. I am not quite sure 
how far those representatives of the dominions are hosts and how far 
they are guests, but if the various friends of mine who I know are here 
to-night and who have permitted themselves to publish disquisitions on 
obscure points of constitutiqnal law and theory will turn their attention 
to the solution of the problem as to whether the dominion representatives 
at this dinner are hosts or are guests, they will discover one of the most 
interesting problems in constitutional evolution that the world has ever 
experienced. 

Great Political Unity. 

The British Empire has done wonderful things in its time. It has 
done things which many men, spectators of change and contemporaries 
of change, have united in declaring that it never could succeed in doing, 
though it has always done them up to now. But what we are doing 


to-day—and we invite the attention of constitutional students to our 
experiment—is to combine in a great political unity of nations, free, 
independent, and yet united by a common allegiance, and we and they at 
this moment are doing our best to solve the practical problems that arise 
from a situation such as that. 
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My foreign friends, we shall succeed, and in this apparent independence 
and disunity alongside of organic unity and co-operation I believe we shall 
contribute one more successful experiment for the enlightenment and 
guidance of the rest of the world. 

Up to now I have refrained from catching with my eye my friend 
Mr. Stimson, and I have done so for one reason only, and that is that his 
name is associated with the toast. e 


The speech of Secretary of State Stimson at the Govern- 
ment banquet in London was made public by the State 
Department at Washington as follows: 


It is a great pleasure to acknowledge the gracious hospitality with which 
we have been received by our hosts on this occasion. It also is a great 
privilege to speak for the visiting delegations to the conference and to 
voice our appreciation of this invitation and of the importance of the 
oceasion for which we are met. I am confident that each of our nations 
appreciates the greatness of this opportunity. 

The people of the United States recognize this as one of those rare 
eeccasions of history out of which, provided only the necessary conditions 
of spirit are present, a long and permanent step forward on the road 
toward peace may be taken for all the nations of the earth. Those con- 
ditions are mutua] good-will and an honest effort on the part of each one of 
us to understand the circumstances and difficulties which surround our 
sister nations here represented. 

I earnestly plead for such good-will and such endeavor. I earnestly plead 
that we approach this conference table with no desire to overreach our 
fellow-countrymen, but with a sincere will to obtain a result which will 
be faithful and beneficial to all. No other result will stand the test of time. 
No other accomplishment of this conference will be permanent. 

The chief purpose of our meeting is to transform the process of naval 
armament from a method of competition to one of mutual agreement and 
limitation. Economy is only an important by-product of such an end. 

Our real aim is to remove the secrecy, the rivalry, the mutual irritation 
which inevitably attend the precedent of competition in armament, and 
to leave each nation free to have an adequate national defense which will 
yet not be a source of worry and suspicion to its neighbors. Manifestly 
such a result can only be obtained by frankness and good-will. 

Manifestly if any one of us leaves this conference feeling that his 
country bas been coerced into an unfavorable agreement, our chief purpose 
will not have been attained. A sense of injury will remain as a rankling 
sore to plague our mutual relations in future years. I think I can pledge 
you that the American delegation, sincerely endeavoring to carry out the 
lofty purposes of their chief, the President of the United States, will 
enter the conference in such a spirit of frankness and good-will. 

We are honored that his Majesty the King, whose hospitality we have 
enjoyed to-day and whose subjects from all parts of the British Common- 
wealth of Nations are represented at the conference, will open our 
deliberations. 

We also feel that we are most happy in the personality of the gentleman 
who is the chief delegate of the nation which is our host—the Right Hon. 
Ramsay MacDonald. Mr. MacDonald, upon his recent visit to the United 
States, made a lasting impression upon our countrymen. They were 
a attracted by this character. They followed his utterances with 
approval. ; 

To them he seemed the personification of international good-will and 
of a lofty desire for peace on earth. His visit was neither intended to 
nor did in any way negotiate changes in the official relations of the 
countries. But my countrymen regard Mr. MacDonald’s connection with 
this conference as an earnest of the good-will which they hope will animate 
its councils. We feel that we have a fortunate augury also in our friendly 
and sympathetic relations with eagh of the other three nations repre- 
sented here. 

The feelings of the average American citizen for France are flavored 
with an affection which dates back to the foundations of our nation and 
which received a new and powerful impulse in our admiration for her 
gallant fight for human liberty in the Great War. 

Our ties with Italy stretch between thousands of homes in either country, 
and America has followed Italy’s rapid growth in union and nationality 
during the past century with keen interest and admiration. 

Toward Japan we have not only a friendship and esteem based on long 
and intimate association since the earliest days of her intercourse with 
Western nations, but also a high appreciation of her vital service to the 
world as a great stabilizing force in the Far East. 

Knowing these facts and sentiments as I do, I have no hesitation in 
pledging you the success of the coming conference. I feel confident that 
each of us in the spirit which I have referred to will join in a common 
effort to make of this meeting a great and notable landmark in humanity’s 
progress toward that time when nations will dwell together in permanent 
confidence and amity and when all of their questions will be settled by 
the methods of justice and friendship and never by the arbitrament of force. 


The speeches of King George V. at the opening of the 
conference on Jan. 21, and those of Prime Minister Ramsay 
MacDonald for England, Henry L. Stimson, Secretary of 
State, for the United States; Col. J. L. Ralston, Minister of 
Defense, for Canada; Premier Andre Tardieu, for France; 
Foreign Minister Dino Grandi, for Italy, and former Premier 
Reijiro Wakatsuki for Japan, as given in the New York 
“Times,” and credited to the Associated Press, follow, in 
the order in which they were delivered: 


THE KING’S SPEECH. 
It is with sincere satisfaction that I am 
present here to welcome the 
delegates of the five principal naval powers assembled with the object of 
“Sore Be evil results =i wasteful competition in naval armaments. 
na’ represented e is proud of its navy; proud of that navy’s 
past achievements and inspiring traditions. It is not the fault of ate 
pepe nor of - navies if competition in naval construction, due to 
Supposed necessities of policy, has led to a feeli i 
nations and even to the risk on war. ee 
Since the Great War all peoples are determined that huma 
. n statecraft 
— leave nothing undone to prevent repetition of that grim and immense 
ragedy. In the imterests of peace which we are seeking to build up one 
of 03 tien temggery columns is agreement between the maritime nations 
on the limitation of naval stren and reducti consisten’ 
with national security. v9 yc Ah ae : 
The practical application of the principle of th 
e reduction of naval 
armaments has in the past proved a matter of extreme difficulty. Great 
success was achieved in conclusion of the Washington Treaty of 1922 im- 


posing certain limitations on the construction of capital ships and aircraft 
carriers. But hitherto all efforts to advance beyond that point have failed. 

I believe that you to whom your governments have entrusted the high 
mission of continuing the task begun at Washington are animated with 
single-minded intentions of working not with any selfish and exclusively 
nationalistic purpose but with noble inspiration and the resolve to remove 
once for all this particular obstacle from the path of ordered and civilized 
progress. 

All nations have varying needs demanding special consideration, but if 
each is equally determined to make some sacrifice as a contribution to the 
common good I feel sure that your deliberations will confer great and lasting 
benefit not only upon the countries which you represent but upon mankind 
generally. 

I earnestly trust that the results of this conference will lead to immediate 
alleviation of the heavy burdens of armaments, now weighing upon the 
peoples of the world, and also by facilitating the future work of the League 
Preparatory Commission on Disarmament and hastening the time when a 
general disarmament conference can deal with this problem in an even 
more comprehensive manner. In this hope I shall follow your deliberations 
with closest interest and attention. 

PREMIER MacDONALD’S ADDRESS. 


The gracious speech to which we have just listened both conveyed to you 
the hearty welcome of this country and also expressed the hope which the 
people of every nation share that our labors here may be crowned with 
success, 

It is peculiarly appropriate and is the cause of the most ardent satisfac- 
tion to us that this should be the occasion of his Majesty’s first public 
speech since his recent illness, and I venture to offer to him in your name 
our most hearty thanks and congratulations. 

Every country to-day—wealthy and poverty-stricken alike—feels the 
burden of arms, dreads their competitive development, doubts the value 
of the security they give, and would like to escape from their influence 
and power. And yet, as has been shown again and again, the difficulties 
in the way are manifold. All, however, come principally from one source— 
a lack of confidence. 

The spirit of doubt whispers: 

“There will be some State which will refuse to carry out its obligations 
to the community of peaceful States; the machinery of arbitration will 
break down somewhere and somehow; do what we may, a situation will 
arise one day when a deadlock of some kind will have to be faced and there 
will be but one remaining method—a fight.” 

Thus a habit of mind nurtured by the experience of many generations 
controls our thinking and our actions, casts a shiver of hesitancy over all 
our peace efforts and prevents a great change in our attitude toward mili- 
tarism as a means of national security. As a matter of fact, the genera- 
tions of experience which fear uses to pen us up in spellbound fastnesses 
of militarism ought by their failures to enlighten us so that we break 
the spell and seek for peace and security by other means. 

That will come—how marvelously slow it has been! How easy it is to 
retard the progress of States when an old habit can be enlisted to fight 
enlightened reason ! 

Eyes of World on Conferees. 

The whole world, it may be said with almost literal accuracy, is turning 
its eyes upon us to-day. It expects that we shall deliberate and negotiate 
on the assumption that, having put our names to pacts of peace, we mean 
to respect our signatures. It prays that we shall not only relieve it of 
burdens but establish it still more securely in the ways of peace. 

It begs us to give public opinion a chance and to lift our program out 
of the narrower scrutiny of the technical experts and to put it onto the 
broader field of the creative statesmen. Above all, it demands from us an 
agreement to stop competition which recently has begun to show itself 
both in the types and the number of ships. If we are not careful we 
shall be once more involved in feverish competition such as heralded the 
outbreak of the war in 1914. 

At the same time, if the conference and its work are to be judged justly, 
some appreciation must be shown of the nature of its task. Since 1919 
the securing of peace has occupied much of the attention of nations and 
sery considerable progress has been made. 

The League of Nations steadily builds up its authority and in various 
clauses of its covenant provides mutual security to welldoers and menaces 
to evildoers among nations. 

The peace pact signed in Paris in 1928, though lacking in machinery 
except that which the covenant supplies for members of the League, is 
nevertheless a mighty moral bulwark against war—and we must never 
underestimate the effectiveness of moral bulwarks with no bayonets nor 
bludgeons behind them. 

The entry of the United States into the Permanent Court of International 
Justice, the growing confidence in the court, and the increasing number 
of nations who have signed the optional clause, mark definite and, I believe, 
irrevocable steps in the displacement of military power by judicial process 
in the settlement of international disputes. 

Public servants like us will fail in our duty if we do not diminish 
military power in proportion to ‘the increase of this political security. 

Absolute Security Still Lacking. 

On the other hand, no one can say that an absolute security for peace 
and justice yet has been found. 

Public servants like us will fail in our duty if we do not diminish 
practical view is that political securities must determine the amount of 
military preparations; that excessive military preparation is not only a 
waste of national resources but a weakening of political security; that 
military preparation that any one nation feels to be necessary at any given 
moment must be determined to a considerable degree by the military prepa- 
rations of other nations, so that no nation is free, except by international 
agreement, to pursue the policy of disarmament beyond certain rigidly 
defined limits. 

Steps toward disarmament must be international agreements: the agree- 
ments (whatever language is used of figures inserted) must remove the 
sense of menace from signatory nations. 

This conference has, therefore, to value the securities now afforded to 
nations by the political guarantees I have referred to and agree mutually 
upon how far they can, on the assumption of a continuing peace, reduce 
arms, 

I dare to affirm that in the naval programs of the leading naval powers 
there is a margin between real security needs and actual or projected 
strengths, and the world expects this conference to eliminate that margin. 

It will both smooth and shorten our work, perhaps, if we assume two 
things in our discussions: 

The first is that we have different needs imposed upon us by geographical 
position, world responsibility, and points of attack in event of war. 

Conferences have broken down because there has been an unwillingness 
$ or an inability to understand that this is so; that therefore one ton used 








saan a27ropep 2e il 


aw =o tt of 








Jax. 25 1980.] 


FINANCIAL CHRONICLE 


553 








in ships for one purpose is a totally different thing from one ton used in 
ships for another purpose. 

I know that the plea of “need” can be stretched almost to infinity, 
and that in it lurks danger, but if peace is in our hearts and reduction o 
armaments in our minds the substance of what constitutes our ‘“‘needs’’ 
can be fairly admitted by each of us as regards the other and can be 
satisfied in the form and provisions of an agreement, and the conference 
will be a conspicuous success. 


Land and Air Armaments. 


The second thing which we might assume is this: Although armaments 
cannot be divided into watertight compartments—naval, land and air 
forees—for practical purposes we must discuss them separately, always 
remembering when coming to our conclusions regarding each that it has a 
relationship to the other. 

If we are willing to make a good naval agreement now, when it comes 
to be reviewed a few years hence our attitude will depend on what other 
powers have done as regards land and air armaments in the meantime. All 
nations have not the same interest in each arm of the military, but they 
have an interest in the general armed state of the world. 

The way of Great Britain is on the sea, for it is a small island. The 
stock of its people came from the sea; iis defense and its high roads have 
been the sea, its flag is a flag of the sea. Our navy nowhere is superfluity 
to us. It is us. If this country can make a contribution to peace which 
will be one of deeds as well as one of words, it must be as a naval power. 

That is why last June, after several attempts unsuccessfully to get such 
an understanding between the United States and ourselves as would make 
a wide international agreement possible, President Hoover, through his 
newly appointed Ambassador to London, proposed to me that we should 
explore our differences once more. 

He said that if we could overcome what had hitherto defied us we 
might, as the chief naval powers which had taken part in the naval 
conference at Washington in 1922, meet again to try to agree on an 
equilibrium in strengths and competitive building, reduce expenditure on 
ships and bring fleets down in size, and as a result present to the Prepara- 
tory Disarmament Commission sitting at Geneva an agreement which can 
be related to its wider work and form part of the material which will ulti- 
mately go before a general disarmament conference. That was the sole 
purpose of our conversations and journeys, and that is why we are here. 

This place and that where we are to meet subsequently (St. James’s 
Palace) have seen a great many great gatherings come and depart, many 
deeds done which history guards with zealous pride and watchful memory. 

It may well be that this conference which has been so conspicuously 
opened this morning by his Majesty will be destined to rank with the most 
memorable and most beneficial of them all. If we can limit and reduce 
by agreement one of our most powerful arms without diminishing national 
security, but, indeed, strengthen it by our very act, the naval conference 
of 1930 undoubtedly will take its place among the great landmarks which 
tell the stages and events by which mankind has advanced its wisdom and 
enlightenment. 

SECRETARY STIMSON’S SPEECH. 


We are profoundly impressed and moved by the significance of the 
speeches we have just heard, the cordial and hospitable welcome extended 
to us by his Majesty the King, and the wise analysis of our problems which 
has been so movingly presented by the Prime Minister. I am so convinced 
that all members of this conference share the lofty idealism that has 
been expressed in the two preceding speeches that I look forward with 
confident hope to the success of our labors. 

I deem it an auspicious event that our first meeting at this conference, 
in which there must be a spirit of understanding and co-operation, should 
take place in the houses of Parliament, which have for Americans a deep 
significance as the cradle of our jurisprudence and of our fundamental 
ideas of human liberty. 

The use of international conferences of this sort for the purpose of 
limiting and reducing armaments is a recent development in world affairs, 
so recent that a number of our colleagues at this table participated in the 
labors of the Washington conference, the first of the series of efforts 
devoted to this great end. That conference was a first step on the long 
road of international endeavor in limitation and reduction upon which the 
world has started. We may well feel that this beginning was a momentous 
event in the history of the human race; we may derive a legitimate 
gratification from the knowledge that we have lived in days when for the 
tirst time human thoughts and desires for disarmament reached practical 
and tangible expression. 

Present Effort Not Final, 

I feel it is important to emphasize the fact that we do not look upon 
this effort toward disarmament as final. Naval limitation is a continuous 
process. We regard disarmament as a goal to be reached by successive 
steps, by frequent revision and improvement. Human affairs are not 
static, but are moving, and, we believe, improving. A solution reached 
to-day, however perfect, may not respond to conditions at a later date. 

We sincerely hope that an increased feeling of security may enable still 
more drastic reduction in the future. For that reason, we feel that the 
sound and obvious course is to reach such agreements as may be possible 
now, with the knowledge that they are open to revision at appropriate 
periods. 

We are convinced that in attacking now the naval problem we are fol- 
lowing the practical and common-sense path. We believe that any solution 
which we can make of this problem will be a tangible contribution to the 
success of the wider problem of general disarmament. There is a rela- 
tionship between the land, sea and air forces, which constitute national 
defense. We believe that a limitation of any one of these will contribute 
to an enlightened limitation of the others. 

While the greatest contribution my country can make to the general 
cause of disarmament is in naval matters, still it must not be forgotten 
that our ultimate aim is a general solution of the disarmament probiem 
and a consequent lessening of the risks of war. For that reason, however 
great the achievements of this conference in regard to the naval problem, 
our zeal in the general cause of disarmament and our efforts to contribute 
to the success of future endeavors in other fields will continue unabated. 


Seek Solution Acceptable to All. 
We have endeavored to study the particular problems and difficulties of 
the other nations as well as our own. We have come here to try to find a 


solution acceptable to all, of benefit to all, and of benefit to the peace and 
stability of the world. There are many problems, we know, but each 


problem before us seems to us far outweighed by opportunity to serve 
civilization. 

We are ready to stay here until the problems are solved, until the oppor- 
tunities are grasped and until we can give to the world an agreement that 
will carry us happily on to the time when we meet again in the same 
spirit to look over the situation anew. 


Mr. Chairman, we have had relations with members of each delegation 
here which have given us the assurance of the good-will, patience and 
wisdom which they will contribute to the success of our endeavors. We 
assure you on our part that we are prepared to co-operate in the fullest 
measure, to dc our utmost to appreciate the difficulties of others and to 
continue such work as long as may be necessary to achieve our purpose. 

Our people demand of us a success; they recognize the disaster that a 
failure of this conference would bring to their dearest hopes, and they 
are determined that we shall succeed. 


RALSTON SPEAKS FOR CANADA. 


For the Dominion of Canada I humbly thank his Majesty for his gracious 
words of welcome. His Majesty has honored and signally marked this 
occasion by his royal presence and his memorable and fitting speech. 

And while his Majesty’s participation is welcomed by all the nations 

represented here, it is received by the nationals of the British Common- 
wealth with peculiar pleasure. Each has its separate sphere and authority ; 
there is no subordination among ourselves, but the allegiance and loyalty 
which each bears to the Crown in the person of his Majesty supplies the 
living expression of the tie which unites this great Commonwealth. 
Let me say also that in no part of the empire could there exist greater 
devotion and affection to our sovereign than in Oanada, where the descend- 
ants of two great races have, with those who come from time to time to 
our shores, united to develop and to preserve a nationality which rests 
for its harmony, its tolerance and its assurance of liberty on the freedom 
and security guaranteed by the British Crown. 

Canada comes here with no assumption of undue prominence or im- 
portance. She hopes particulariy for the opportunity to be useful and 
helpful to those who will bear the burden of this great event. She is 
fully conscious that she is so situated as to be spared in some degree the 
anxiety which other nations experience regarding security. At the same 
time she has been ready to assume what she conceives to be her national 
responsibility and has shared in full measure with the nations of the world 
the bitter experiences of war. 

Our Dominion is in close accord with the development in world affairs 
to which you, Mr. Prime Minister, have referred, which looks not wholly 
toward armament for security, but also toward machinery which forestalls 
the necessity for force by disposing of differences on the basis of discussion 
and reason. If her experience in this respect can be put to service in the 
deliberation of this conference, we gladly tender it for this purpose. 

And so Canada joins with the nations assembled here in the sincere 
and earnest hope that definite and practical results may be achieved 
concerning the questions which confront this conference. 

And may I add these hopes are animated and intensified by the thought 
that a successful outcome of this mission will be received by an anxious 
world as evidence of a genuine determination to work out ways and 
means for the pacific settlement of international differences—and we 
cannot forget that, after all, this ultimate accomplishment, this high 
enterprise, is the supreme business to which the nations of the world 
have pledged unalterably their national honor and their joint endeavor. 


PREMIER TARDIEU’S SPEECH. 


The immediate object of this conference is to promote the solution of a 
great problem under its two aspects; namely, the problem of limitation 
and of reduction of naval armament. ‘This we know, and it is to solve 
this problem that our five countries meet here to-day. 

But we also know that within that limited field we shall presently make 
a decisive experiment in organization of world peace, and this makes us 
fully conscious of the gravity of the occasion. A decisive experiment, for 
last April the Preparatory Committee on Disarmament at Geneva recognized 
that it was impossible for them to make further progress in their work 
before the naval powers arrived at a preliminary agreement. 

We now have been invited by the British Government to make this 
preliminary agreement so that our London conference of January 1930 
takes its natural place in a necessary and logical succession of events. This 
work is not one which can be evaded. The only question, as Roosevelt 
said, is whether we shall do it well or otherwise. 


Problem Before the Conference. 


The problem before us in its exact terms is the following: Our success 
in the limited task we are undertaking will open the way to success of the 
whole effort for disarmament. Our failure might postpone it for an 
indefinite period. Thus our responsibility to the world, which observes 
us and will pass judgment on us, is clearly defined. 

The task is not an easy one. In our modern world where rights, obliga- 
tions and interests are so inextricably mixed, the position of maritime 
States shows evidently the greatest complexity. No mathematical formula 
will be equal to the selution of such a problem, for no formula will resist 
the pressure of life. This is why I felt so satisfied when a few minutes 
ago I beard the eminent Prime Minister of Great Britain declaring that to 
know and to understand one another is our first duty and to bring into full 
light the respective needs of each. 

Our needs as naval powers are a positive factor, a factor which can be 
measured and compared and which if interpreted in such a spirit of mutual 
understanding as leads at present can supply a basis for mutual positions 
of to-morrow to be fixed by agreement for such a period as our conference 
may decide. 

Our needs are determined, as Mr. MacDonald so justly observed, by our 
geographical positions, our historical positions, our economic, maritime, 
colonial, political and defensive situation. Taken together, they define 
what is called a nation. 

We must take them as our starting points in order to find between the 
imperative duties imposed on us by our security and the provisions 
required for its protection the honest and sincere middle term which will 
lead first to limitation and then to reduction of the heavy burden at 
present borne by mankind. 


Effect of Covenant and Pact. 


It is necessary to add that the Covenant of the League of Nations and 
the Briand-Kellogg pact have in considerable measure transformed our 
absolute needs into relative ones. Each of us from our different points of 
view must now come nearer one another to where we can without further 
delay look at those needs of ours as connected with an increasing amount 
of guarantees. And this is what we call the organization of peace. 

Our present problem is how to move from the stage we have reached to 
the following stage. Against the follies of the past we must now win the 
finest of victories—the victory of the people, of good-will. The weapon 
to win that victory is our faith, which alone will lead us to the necessary 
technical arrangement. 





We are confident in the coming generations, certain as we are that they 
will answer our call if we know how to bind them by clear and open 
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pledges whose lasting value will be based on the living foundations of our 
national foundation. 

This capital of Great Britain, full of such great historical memories, 
has inspired a feeling of our respective traditions. It will fill us with the 
proud resolution to go a step further and give the world a greater measure 
of peace. Several of us have just arrived from The Hague, where in other 
fields nineteen governments have tried and succeeded in an effort in the 
same direction. 

France brings to you as her contribution to this work both her good- 
will and ber will. Gentlemen, let us be equal to the noble duty which 
our people expect us to do and which will be done for the benefit ot 
humanity if we approach it in a spirit of firm resolution. 


SIGNOR GRANDI’S ADDRESS. 


Allow me first of all to express the gratitude of the Italian delegation 
for the kind words of welcome which the King graciously has been pleased 
to address to the delegates from the different parts of the world convened 
at this historic meeting, on which his Majesty’s presence has conferred 
such dignity and prestige. 

Allow me also on behalf of the Italian delegation to thank the British 
Government for the invitation extended us, the city of London for its 
hospitality, and the British nation for the cordial reception given us. 

Mr. President, you have appealed to all of us to work in a spirit of good- 
will so as to secure success for the cause of disarmament. Your words 
reflect the warmth and nobility of your convictions. With like sincerity 
and confidence allow me to say that the Italian delegation will be second 
to none in ite effort to secure the end in view. 

The Fascist Government is desirous of securing real and tangible results 
in the fields of disarmament and security, which, too, it considers linked 
indissolubly together, for two reasons, one of which I may call national 
and the other European or world-wide. 

Peace Required for Italy’s Program. 

The head of the Italian Government, Signor Mussolini, has laid down a 
vast program of work for the progress of our country, which requires a 
long period of peace for its execution and to which the major resources 
and best energies of the Italian people are devoted. Italy desires nothing 
better than to carry owt this program in a peaceful Europe and peaceful 
world. 

But this is not all. A sense of international solidarity is inborn in the 
Italian people—all its history and doctrines of its great thinkers bear wit- 
ness to this fact—and we are deeply convinced of the need of an inter- 
national understanding as a basis for that reciprocal confidence which is 
so essential for pacific progress. 

The Fascist Government always has been ready to accept any proposal 
offering concrete prospects for disarmament, and not only has it shown 
constantly its willingness to give it effect, but it also has reduced spon- 
taneously its armaments and maintained them at a minimum. For this 
reason the invitation to participate in this naval conference was received 
last October with so much favor by the government of my country. 

As our President has just stated, the eyes of the world are turned to-day 
toward London, and the Chief Executive of a great country to whom the 
cause of peace owes much, President Hoover, correctly referred to this 
conference as the most important of those which have met in late years 
and probably of thos which will meet in the future. The nations will 
judge of us by results. They look to us to stop that dangerous competition 
in naval armament only partially checked by the naval holiday secured 
by the Washington conference. 

Above all, they hope this conference will lead to an agreement sub- 
stantially reducing those huge naval credits which so heavily burden national 
resources, an agreement which will make it possible to devote to works of 
peace much of the vast sums now expended in naval armament, 

This is what the nations expect from us as representing the five powers 
with the langest navies, for they look to the most powerful to set a 
g00d example. 

This conference should afford concrete decisive evidence of our desire 
not only to limit but also to reduce armaments. Should we merely seek 
arguments to justify those already existing or planned, the hopes of the 
people will be disappointed, and the London conference will have failed. 

I am aware that this is not the proper moment for making specific 
proposals. During the last few months the Italian Government has care- 
fully followed the conversations between the governments here represented 
and has participated in them with a sincere desire to help in finding a 
solution of our problem. 

We still hope such a solution will be found. We have, however, become 
convinced that the problem is one calling for courageous action, for in the 


tield of disarmament there is much truth in the saying that ‘“‘half measures 
are always failures.” 


World Demands Results. 


Gentlemen, the efforts made during the past 10 years and more to secure 
against the danger of further conflicts the world, still suffering from the 
wounds inflicted by the Great War, and to insure a stable and enduring 
peace, ‘sould here be crowned by results marking definite progress in the 
history of disarmament, heretofore so rich in debates and resolutions 
but ‘so poor in concrete results. 

I know the difficulties are many and might well seem insuperable were 
we to face them from the purely technical standpoint, but if they be 
considered in their wider political aspects and in the spirit in which the 
governments of the world—and first and foremost those of the five great 
powers here represented—signed the solemn pact outlawing war, we ought 
to be able to overcome them. < 

Let us hope the experience and authority of the eminent statesmen here 
assembled and their devotion to the common cause will enable us +o find 
that solution for which the whole world looks. 


EX-PREMIER WAKATSUKI. 


On this memorable occasion, when his Majesty the King has been 
graciously pleased to open the naval conference, it is my agreeable duty 
to express, on behalf of the Japanese delegation, our gratitude for his 
Majesty’s cordial message of welcome and good-will, and our infinite 
pleasure at finding him completely restored to good health. 

To his Britannic Majesty’s Government are due our sincere appreciation 
and esteem for the initiative taken in calling the present meeting, and also 
our thanks for the courtesy, hospitality and facilities which they are 
affording us in London. , 

It is the unanimous desire of the Japanese nation that peace should 
be lastingly established and the principle of international co-operation be 
firmly secured and upheld. They are conscious of the compelling need 
of eliminating the danger of sanguinary and wasteful warfare and of 
enabling all nations to work out in peace their own destinies with the 
assurance of international fairness and justice. 








The intense interest manifested in Japan in the present conference is an 
eloquent sign of the pacific aspirations of our ewn country. Japan’s policy 
of peace has been abundantiy demonstrated at the conferences at Wash- 
ington and at Geneva, and in her earnest participation in the manifold 
activities of the League of Nations. Again, it was in pursuance of the 
same policy that Japan wholeheartedly associated herself with the spirit 
and aim of the Pact of Paris. 

We are now about to embark on the deliberations of this conference with 
the universal testament of peace as our starting point. Moreover, I have 
every confidence that the powers here represented fully understand and are 
sympathetic with the attitudes and policies of each other. not 
unaware of the delicacy and intricacies of the problems that confront us, I 
see no insuperable obstacles in our path. 

It is my happy privilege to declare at this moment that Japan pledges 
her free and loyal collaboration with the other powers in the conference, 
and that she is prepared to go, in conjunction with them, to the limit 
in naval disarmament. 

She is ready to effect not merely a limitation but an actual reduction in 
naval strengths, which she considers to be an appropriate and necessary 
program of peace, as well as a measure for relieving the nations from 
onerous financial burdens. Her only concern is to keep the sense of 
national security of the people undisturbed by retaining such force as is 
adequate for the defense of the empire but not sufficient for offensive 
operations. 

In conclusion, I desire to reiterate my confident bope that the conference 
will be an unqualified success, and that it will fulfill the eager expectancy 
of sorely tried humanity and earn the gratitude of generations to come. 








Signing of Revised Young Plan—Replaces Dawes 
German Reparations Plan—Provides for Creation 
of Bank for International Settlements. 


The Young plan was formally adopted at The Hague on 
Jan. 20 with the signing of The Hague protocol by representa- 
tives of 15 nations and three dominions of the British Empire. 
Final ratification of the action of the delegates by the nations 
involved still remains before the Young plan becomes finally 
operative. Associated Press accounts from The Hague on 
Jan. 20 in reporting the signing of the plan said: 

The protccol giving effect to the successor of the Dawes plan was signed 
in the historic Binnenhof at 4.40 p. m. The many-sided problem had re- 
sisted solution to the last, and even the signing required postponement for 
six hours for accomplishment of an agreement on the Eastern reparations 
phase. 

There are many compromises in the long and complicated document 
with its attendant annexes and agreements. No one could be found to say 
they were completely satisfied with it, but Philip Snowden, British Chan- 
cellor of the Exchequer, told the final session, ‘If nobody has had his own 
way at least the result was generally satisfactory." 

If scales down the total reparations Germany must pay from the enormous 
claims presented at the Peace Conference, totaling $100,000,000,000 to a 
little less than $9 .000,000,000, payable in 59 years. 

It brings to an end the sanctions as authorized by the Treaty of Versailles 
in the eventuality of a default by Germany and throws the burden of de- 
ciding when Germany is in default upon the Court of International Justice, 
providing that only after this court has decided there is cause for action can 
any of Germany's creditors proceed to coercive measures. 

The court does away with the machinery set up by the Treaty of Versailles 
for collection of reparations and substitutes for it an independent, impartial 
trustee in the form of the Bank of International Settlements. Both Ger- 
many and her creditors have voice in this. 

One feature of this arrangement is that it has been made in the interest 
of the reparations debtor to co-operate with its creditors in order to make 
the intermediary for the collection of reparations a success. 

Although not mentioned in the protocol, the instrument is so interpreted 
as to put an end to the possibility of any further military occupation as a 
means of coercion. Whatever sanctions the creditor powers ever may find 
reasons to apply with the authority of the International Court must be 
economical or financial. 

Mr. Snowden added that the almost complete settlement of the Eastern 
reparations muddle was all the more creditable because the problem for ten 
years ‘‘defied the wisdom of the statesmen of Europe to solve it."" He com- 
plimented the German delegation on the courageous, firm, fair attitude it 
had maintained throughout the conference. 

There were revisions of the documents up to the last 15 minutes. It 


required a whole hour to sign the 22 separate agreements that compose the 
whole protocol. 


Gilbert's Work Ended. 

S. Parker Gilbert, the American who has served for years as the Agent 
General for Reparations, with headquarters in Gerinany, was an interested 
and seemingly pleased spectator of the formality which abolished his job. 
He and his staff, the whole Reparations Commission and all control missions 
born of the Versailles Treaty have no place under the Young plan. 

The conflict between Hungary and Austria and their reparations creditors 
was solved by a compromise to which every one contributed something. 
Hungary agrees to pay her creditors 13,500,000 gold crowns a year after 
1943 until 1966, while Austria pays 1,000,000 gold crowns a year during the 
same period. 

The claims and counter claims, apart from reparations, were settled 
through two pools to which the big powers contributed, the first amounting 
to 240,000,000 gold crowns to cover land claims, and the second 100,000,000 


gold crowns to be applied specifically to the claims of the church and the 
Hapsburgs. 


Negotiations Lasted 20 Mon:/:s. 

Hungary, by the agreement, is released from the financial control of the 
League of Nations. 

Bulgaria and Czecho-Slovakia attached reservations to their signature 
to the protocol, which will be examined by the Non-German Reparations 
Committee, which will meet at once in Paris with Louis P. Loucheur, 
French Minisix: of Labor, presiding. 

The agreement signed to-day represents 20 months of negotiations that 
began with the understanding reached at Geneva in 1928 by the late Gustav 
Stressemann and Aristide Briand. 

The considerable concession made to Germany in total reparations ex- 
pected from her is offset by agreement on her part to issue bonds as market 
conditions justify , to cover the unconditional annuities of about 500,000,000 
marks a year. The first slice of this serial loan will come to $300,000.000 


and will be floated this year. 
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A more detailed account of the signing of the accord, 
was contained in the following message from The Hague 
Jan. 20 to the New York “Times”: 


The final act of protocol which substitutes in the settlement of World 
War obligations the commercial method of the Young plan for the old form of 
political stipulation was signed here to-day in the chamber of the Dutch 
States General in the historic Binnenhof by all the eigk teen nations officially 
represented at The Hague conference. 

Czechoslovakia alone of all the powers involved made verbal reserav- 
Fe unans, hor setmnnl tp.copeneen See siete. pate the Tete 

ies. 

The agreement thus concluded is composed of a preamble summariz- 
ing the negotiat ons and enumerating the accords, five separate treaties 
with Germany, Austria, Bulgaria, Hungary and Czechoslovakia concern- 
ing reparations and one with Switzerland defining her relations with the 
Bank for International Settlements, the principal instrument created by 
the protocol. In addition there are 13 annexes supplementary to and ex- 
Planatory of the compacts involved, accompanied by the letters exchanged 
by the leading delegates. 

Solution Hailed as Permanent. 

The ceremony of the signature was conducted with a gravity appropriate 
to what the spokesmen of the conference expressed the firm conviction 
was an accord which would constitute a permanent solution to the problem 
of the liquidation of the war which for ten years has kept European states- 
men struggling through one unconclusive conference after another. 

In the words of Philip Snowden, who with Chairman Jaspar, the Belgian 
Premier, was the only speaker at the conclusion of the work of the conference, 
“the nations gathered around the conference table by their act of signature 
are no longer enemies and allies, but from now forward must be friends.’’ 

“The agreements we have just signed, like all international understand- 
ings, represent a compromise,” said the British Chancellor of the Exchequer. 
“‘None of us got our own way, but now we have finished the work we must 
forget the troubles and difficulties and our own dissensions, and can mo- 
destly feel we have achieved the work we set out to accomplish.” 

The royal residential city of The Hague was dressed in the Dutch Tri- 
color, which flew from all the buildings in hcnor of the occasion along 
with the bright orange pennant of the rulicg house of the Netherlands. 
Through crowds cheked the approaches, only the delegates and experts 
and members of the press were admitted to the Parliament chamber, 
and only a few were allowed to penetrate into the Binnenhof enclosure, 
where a military band rendered National music during the formalities. 
The strictest police measures were enforced because, t was reported, of 
the danger of attempted assassinations with so many illustrious political 
Personalities cathered together. 

The actual signing of the many documents occupied nearly 50 minutes, 
concluding at 5.35 p.m. Many of the delegates showed signs of fatigue 
as a result of their prolonged discussions, particularly during the last 
48 hours, and the almost continuous session since yesterday morning 
which finally resulted in agreement on the Eastern European questions at 
11 o'clock this morning, exactly the hour when it had been hoped to hold 
the final meeting. 

This accord was concluded under the direction of Louis Loucheur, 
French Minister of Labor, only after a viclent scene between Mr. Snowden 
and the Czechoslovak delegates, which, according to accounts which 
were current to-day, surpassed in vehemence anything which occurred 
in the turbulent August session here. 

An echo of this exchange was the only incident marking the final cere- 
monies. Immediately after M. Jaspar, in opening the meeting, had com- 
pleted the reading of the preamble M. Osusky, Czechoslovak delegate, 
asked for the floor. 

Basis of Reservation. 

“My country much regrets introducing reservations into these argu- 
ments,’’ he said, ‘‘but inasmuch as the Eastern European accord which 
has been reached is of such a nature that in the arbitration of our disputes 
with Germany, if a verdict is pronounced in favor of the Czechoslovaks, 
they would receive nothing while if the verdict favors Germany we would 
have to pay, you can easily understand that in signing these accords 
Ozechoslovakia cannot consent to renouncing her rights under the Treaty 
of Versailles.” 

M. Osusky referred in this statement to the German disputes, but 
since the amount invelved in such controversies is insignificant it was 
evident that he meant it also to apply to Hungary, with whom similar 
litigation would under The Hague protocol be regulated by the same terms 
as the disputes with Germany. 

Silence greeted this announcement, but Premier Jaspar in making his 
closing remarks took occasion to direct a pointed rebuke at the Czecho- 
slovaks, ‘‘declaring the accord should be without reservation.” 

The Hungarian settlement reached to-day prevides for the continuation 
of negetiations for fixing certain details by a committee which is to be 
called to meet in Paris within two weeks. In paying tribute to the part 
Played by M. Loucheur in obtaining this solution Mr. Snowden expressed 
the hope that the French statesman would remain in charge of these ne- 
gitiations. 

After the Czechoslovaks, the Portuguese arose to inquire whether the 
reservation they had expressed concerning the wo: ding of a certain passage 
would be formally recognized, but on being assured that this was contained 
in the official minutes of the conference they signed without expressing 
reservations. Snowden’s speech put a fitting close to the long chapter of 
vicissitudes of the conference. Delivered simply, clearly and with much 
power, it was signal indication of a firmness of intention that The Hague 
protocol should be respected and should be considered by all the nations as 
the final and unalterable termination of the World War’s obligations and 
the bitterness engendered by them. 

Mr. Snowden did not omit to pay tribute to the work of the late German 
Foreign Minister, Dr. Stresemann, whose deeds he said still follow him, 
though he is no longer with us. He praised Dr. Curtius, Dr. Stresemann’s 
successor, too, and his colleagues for their courteous firmness and the 
tenacity with which they had defended the interests of their country. 
He expressed particular gratification at the settlement reached for Eastern 
European reparations and concluded that as a result The Hague conference, 
he firmly bclieved, had fulfilled the great task which was set at Geneva 
sixteen months ago. 

The successful end of the conference, Mr. Snowden said, ‘‘shows us that 
of all the great and priceless blessings of humanity the greatest of all is 
Peace,’” and henceforth, he added, ‘“‘among nations the interest of one 
is the interest of all, the prosperity of one the prosperity of all and wrong 
or injustice to one the wrong or injustice to all.”’ 

M. Jaspar’s speech contained grateful acknowledgment of the work of 
the 14 experts who, called to Paris by reason of th ir intelligence and achieve- 
ments, had worked so admirably and tirelessly to frame the Young plan, 
which had provided a sound foundation for The Hague protocol. 


nity was broken by levity, when M. Jaspar addressed his rcbuke to the 
Czechs and when, referring to the exacting labors of the experts and stenog- 
graphers, he said that they had been willing to violate legislation in the 
interests of Government by working overtime. 
Count Bethlen, the Hungarian Premier, who had not slept in more than 
30 hours owing to his constant presence in the conference chamber, was 
not present for the signing but left his subordinates to affix their signatures. 
The conference concluded by addressing its respectful thanks to Queen 
Wilhelmina for the hospitality and courtesies afforded to the delegates 
in The Hague. 

Our Observer Present. 
The only nation represented in the conference room to-day which did not 
sign the agreement was the United States. The American observer, Ed- 
win C. Wilson, occupied his seat at the green baize hollow square where 
he has sat from the becinning of the session, watching silently. 
The absence of Aristide Briand, Andre Tardieu and Arthur Henderson 
among the outstanding ficures of the conference was felt. Attention 
centered on Mr. Snowden, whose frail body was in contrast with the vitality 
which animated him when he began to speak. Premier Venizelos of Greece, 
wearing a dark blue pointed fatigue cap, was also a prominent figure. 
None of the documents included in the protocol were made public to- 
night with the exception of the preamble, which was read by M. Jaspar 
in opening the session. The essential points of most of them had already 
been brought out in the course of the reports published. 
In the agreement with Germany the main features are the decision 
as to sanctions, which leaves the question of Germany's wilful failure 
to pay to the World Court, with the French retaining the unmentioned 
privilege of reverting to the Versailles treaty sanctions if the Reich should 
renounce the Young plan, and the accord on the mobilization of reparations 
whereby Germany receives facility for obtaining a loan through the Inter- 
national Bank through an increase in the bond slices launched on the se- 
curity of the unconditional payments. 


The Accord With Hungary. 
The agreement with Hungary concluded this morning fixes only the 
general principles of the Eastern European accord and refers the final 
text to the drafting committee which will convene in Paris within two 
weeks. Its main provisions are for a settlement of the agrarian disputes 
by reference to the mixed tribunals, to which two additional judges are 
to be named by The Hague court, making five in all. 
For the liquidation of these claims there will be established a fund of 
240,000,000 crowns ($48,000,000), furnished by 4% annuicies beginning 
in 1933 and redeemable between 1943 and 1956. These annuities are to be 
composed of payments by the Little Entente powers beginning in 1943, 
annuities payable by Hungary and payments by Britain, France and Italy, 
of which Britain will contribute one-fifth, France two-fifths and Italy 
two-fifths, the total averaging 2,500,000 to 3,000,000 crowns. 
Another fund will be constituted forming a kind of insurance fund for 
the Little Entente which is to be raised through the Hungarian annuities 
and those of the three great powers mentioned. The capital of this fund 
will be 100,000,000 crowns. 
As for questions other than agrarian, these will be covered by part of 
the Hungarian annuities which are fixed at a total of 13,500,000 crowns 
Paid from 1944 to 1966. 

The settlement with Austria, it is learned, provides for payment by that 
nation of a total of approximately 23,000,000 crowns, beginning in 1943. 
The treaty with Czechoslovakia reduces her annuities from 11,000,000 
to 10,000,000 marks ($2,400,000) and provides for a reduction of 1% in 
the total. 








Agree at The Hague on Plan for German Reparation 
Bond Issue—Franco-German Accord Provides for 
Increase of First Slice Up to $300,000,000—Reich 
Accepts Loan Ban. 

Preliminary to the signing on Jan. 20 of the protocol 
adopting the Young plan for the settlement of German 
reparations, the French and German delegations at the 
Hague on Jan. 7 reached an accord on the mebilization ef 
the Reich payments and the launching of loans on inter- 
national markets through the Bank for International Settle- 
ments. The New York “Times” in its account ef this said: 

In accordance with the agreement, the first slice of the bends will be 
issued simultaneously on all international markets immediately after 
ratification of The Hague protocol by the Governments. 

It is expected the issue will be completed before May, but in any case 
considerably in advance of the dates mentioned in the Franco-German 
accord. 

To-day’s agreement, reached after an arduous discussion eccupying 
most of the day, provides an ingenious solution to the difficulties raised 
by Dr. Hjalmar Schacht and the Reich delegation. It assures advantages 
to Germany and at the same time provides for France guarantees of German 
interest in the operation of floating the first bond issue on international 
markets. Its acceptance by the other nations, to whom it will be submitted 
at a late night sitting, appears certain. 


Germans Stress Loan Needs. 


The principal difficulty advanced by the Germans was the possibility 
of Germany’s need for issuing other loans, notably for railways and post- 
offices, and the fact that there had already been arranged another issue 
with the Swedish Kruger interests amounting to 500,000,000 gold marks 
(about $120,000,000). ‘To these arguments, the Allies objected that loans 
by the Reich issued on international markets might prejudice the facilities 
for the reparations mobiliaztion. 

To-day’s agreement provides for the increase of the total amount of the 
first slice for mobilization by the Bank for International Settlements 
to $300,000,000, instead of $200,000,000. Up to Oct. 1 1930 Germany 
agrees not to issue long-term bonds on international markets. If the first 
slice of the international bank loan should not be covered before October, 
1930, a delay of one year would be permitted from the theoretical date 
when the debt certificates would be given to the bank. But in any event, 
this delay is not to be extended beyond March 31 1931. 

During this period, if Germany shall require to float bonds for National 
uses on international markets, she shall be obliged to float them through 
the international bank by the increase in the slice issued, Germany to have 
for herself one-third of the slice, the other two-thirds being consecrated 
to the execution of the Young plan. Thus, by increasing the first slice to 
$300,000,000, Germany can secure a bond issue through the international 


~ 





Both addresses were greeted with long applause and the whole cere- 
mony passed off in an atmosphere of great dignity. Only twice the solem- 





bank to the extent of $100.000,000 for her railrcads and communication 
systems. 
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Will Not Charge Commission. 

As regards the Kruger issue, Germany agrees to grant priority of guaran- 
tee to the international bank bonds. The great advantage offered to Ger- 
many by the agreement lies in the provision that the German part in this 
bond issue will be made without commission, which gives her facilities 
injaunching the loan through theinternational bank suchas could be granted 
by no other banking institution. For the Allies, it gives security in the 
feeling that Germany, having a direct interest of her own in the success 
of the entire operation, since her own part will be integrally bound with the 
share of her creditors, will co-operate to the utmost extent. 

The text of the accord pute in form the facilities Germany will receive 
for her needs which can be continued after the date set. Thus, Ger- 
many is not forced to adopt this system in case she decides not to issue 
any bonds. 

It aftords her the possibility of obtaining authorization to issue bonds 
on the international market when all other doors to such a transaction 
would have been closed by her special] promises. 

One important consideration concerning the agreement from the Ameri- 
can angle is that if many Joans should be issued in this manner, Germany 
would greatiy 2ugment the amount of bonds to be placed on the markets 
by the internatioial bank. It may be said, however, that the American 
representatives ut this conference are favorable to this form of procedure. 

Snowden Siirs Little Entente. 

The negotiations of The Hague conference committee on Eastern Euro- 
pean reparations negotiations took a decisive form owing to an outburst 
of impatience by Philip Snowden. Weary of discussions which, he said, 
were impeded, every time a solution appeared, by new claims. Mr. 
Snowden arose and advocated that the Little Entente delegates should be 
locked in a room without food or drink until they came to an agreement 
upon the power to pay. 

‘“‘There are only two courses open,” said the British delegate. ‘‘EKither 
that, or postponing this conference till Judgment Day.”’ 

Foliowing this, the Eastern European delegates went into a session 
which they said would continue until the text of a plan for procedure had 
been unanimously adopted. 








Forbid Conversion of German Reparation Bond Issues 
Into Francs—France Will Use Funds Raised Here 
to Retire Bonds in This Market—Aim to Prevent 
Big Inflow of Gold to Paris—Big Deposits to Be 
Kept With New Bank for International Settlements 
Which gets 1-10th of 1% on Reparations. 


A special cablegram from Frankfort, Jan. 23, was pub- 
lished as follows in the New York “Journal of Commerce” 
of Jan. 24: 


Details of the plan that has been adopted for the organization and opera- 
tion of the new Bank for International Settlements are revealed in an article 
which will be published here in the Frankfurter Zeitung. An analysis 
which is made of the operations of the new institution indicates that it may 
be expected to earn a profit of 14% on its subscribed capital outside of 
profits that may be made through handling offerings of German repara- 
tions bonds. The paid-in capital will be 25% on an authorized capitaliza- 
tion of nearly $100,000,000. 

The article also reveals that the proceeds of reparations bonds sold in 
other countries are not to be converted into francs to pay the French their 
share of 70% of the proceeds. The organizers of the bank have been at 
pains to prevent a heavy influx of gold into France which would follow such 
an effort to secure francs, and it is rigidly provided that the French shall 
utilize such proceeds in the repurchase of bonds sold in the United States 
and for other purposes. The British especially were eager to secure this 
provision to protect their gold reserves, it is believed. 

The organization committee of the new Bank for Internationa] Settle- 
ments will consist of Siepmann for England, Quesnay for France and Van 


Zeeland for Belgium, No representation has been provided for the Reichs- 
bank on this committee. 


Three Departments. 

The new bank will be divided into three departments. One of these will 
be devoted to reparations, a second to banking operations and a third to 
co-operation with other central banks of issue. A complete organization 
for each department will be set up at Basle. 

Gates W. McGarrah is regarded as the leading candidate for the post of 
Chairman of the Board of directors of the institution. Mr. McGarrah is 
Chairman of the Board and Federal Reserve Agent of the Federal Reserve 
Bank of New York, and is regarded as having the requisite international 
prestige for the position. He has long been interested in European finance, 
having been elected American member of the general board of the Reichs- 
bank in 1924. The French favor the election of Dr. Quesnay as General 
Manager of the bank. 

Commissions on Reparations. 

The bank will receive a commission of one-tenth of 1% on all reparations 
payments. The bank will receive, in addition, 125,000,000 marks in de- 
posits, upon which no interest will be allowed. Half of this sum will be 
deposited by the creditor nations and the other half by Germany. The 
bank will finally have the use of the paid-in capital of approximately 100,- 
000,000 reichmarks. Allowing for a minimum return on these sums, which 
would presumably be invested in the leading capital markets of the world, 
there is indicated total earnings equal to nearly 14% on the capital stock, 
without allowing for commissions on any reparations bond issues which may 
be floated. 

The bank will begin active operations at the beginning of April. The old 
Dawes organization has continued to function despite the fact that the 
Young plan has been in operation, but it will be wound up by that time. 


Terms of Bond Issue. 

The earliest date possible for a reparations mobilization loan would be 
May 1 under the circumstances. The first series of the loan, amounting to 
$300,000 ,000, is expected to appear shortly after that date, with additional 
offerings as soon thereafter as the capital markets of the world appear 
able to absorb them. ‘lhe terms of the first issue will depend on the prices 
at which the Dawes bonds are quoted in the markets of the world. The 
general expectation is that the bonds will bear 6% interest and will be offered 
at nearly par. 

The French share of the proceeds will be 70% of the issues made in all 
markets. The proceeds of bonds issued in other markets are not to be 
converted into francs, however, but will be utilized in part to purchase 
French bonds that have been sold in the United States, thus avoiding any 
huge demand for francs that would have caused a heavy drain of gold from 
the United States and Great Britain into France. It is understood that 
English and American bankers have been considerably exercised by the 





likelihood of such a new drain of gold to France as a result of reparations 
financing. 








German Reichstag to Act on Young Plan Soon—Expects 
Success on Hague Accord and Budget Despite 
Differences Among Coalition Parties. 


The following from Berlin, Jan. 23 is taken from the 
New York “‘Times’’: 


The Reichstag settled down to a period of strenuous legislative activities 
to-day, of which the ratification of Germany’s final settlement with her war 
creditors as negotiated at The Hague will constitute its chief undertaking. 
Next in importance comes approval of the Reich’s budget for 1930 and of the 
supplemental budget for the current fiscal year which expires on March 30. 

As both issues involve the ironing out of conflicting viewpoints in the 
camps of the various political parties constituting the present coalition 
government, there will not be a lack of rumors around the Reichstag cor- 
ridors predicting the collapse of the present Parliamentary combination, 
although the government is in a sanguine mood with respect to its ability 
to push its most urgent measures through the Reichstag before it is threat- 
ened with the loss of its majority. 


Cabinet to Push Young Plan. 


The Cabinet to-day decided to proceed immediately with the work of 
drafting the various laws required to give the new plan for reparations the 
necessary legality and will submit these to the Keichsrat or Federal 
Council early next week. They will then go to the Reichstag for a first 
reading about Feb. 5, and as it is now estimated that their adoption will be 
preceded by at least two weeks of committee discussions and plenary 
debates, the government is counting on final ratification of the Young 
plan by the end of February. 

This would conform to the promise given to Premier Tardieu by Dr. 
Curtius, the German Foreign Minister, to the effect that the German 
Government would undertake to accelerate its program so that all the for- 
malities involved in putting the new plan into effect and organizing the 
Bank for International Settlements would be concluded by the middle of 
March. 

With the concommitant ratification of the new plan by the creditor 
powers and the execution of Germany’s debt certificate attested to by 
the Reparations Commission, the War Debt Commission and the Bank 
for International Settlements, Germany wili then have definitely been 
started on her way to the fulfillment of her new reparations commitments. 

The Reich Cabinet now estimates that these formalities can be disposed 
of before the end of March and that France would then be allowed a full 
three months to remove the last of her troops from the Rhineland. At the 
same time it is assumed that organization of the Agent General for Repara- 
tions in Berlin would be completely dismantled , removing from German soil 
the last vestige of the civilian foreign control organisims imposed by the 
terms of the Versailles Treaty and the Dawes plan. 


Schacht Seems to be Safe. 


Speculation in Reichstag circles to-day occupied itself with the possi- 
bility that the Socialists would make their opposition to Dr. Schacht, the 
head of the Reichsbank, an issue in connection with the Party's attitude 
toward the government’s impending foreign and internal commitments. 
It was agreed to make Dr. Schacht the subject of deliberations by the 
leaders of the Government Parties next Monday, and while the Cabinet is 
reported to have decided in favor of alteration in the Reichsbank’s statute, 
its majority is definitely opposed to Dr. Schacht’s removal in the present 
situation. 

He was the staunch support of Dr. Curtius and Dr. Moldenhauer, the 
new Minister of Finance, both of whom represent the German People’s 
Party in the Government and what at The Hague and since their return 
have let it be known that they would sternly oppose any interference with the 
Reichsbank in the direction of forcing Dr. Schacht’s retirement through 
parliamentary action. 

Professor Moldenhauer, who for the first time occupied his seat on the 
Government bench to-day, told the Re‘chstag that he would make a frank 
and ruthless presentation of the Reich’s financial situation in connection 
with the coming plenary debate on the 1930 budget and incidental issues. 








Gates W. McGarrah of New York Federal Reserve Bank 
Skeptical on World Bank Post—Expresses Doubt 
That He Would Be Nominated as Director or Head 
Without Being Consulted. 


The following is from the New York “Times” of Jan. 24° | 


Gates W. McGarrah, Chairman of the Board of the Federal Reserve 
Bank of New York, was skeptical last night when told of a report that he 
had been nominated as one of the directors of the Bank for International! 
Settlements, and probable President of the institution. 

“T haven’t heard of it,"’ said Mr. McGarrah. 

“Do you regard it as true?” he was asked. 

“T hardly think they would take such a step without consulting me, do 
you?” he replied, ‘‘and I haven’t heard of it.” 

The report was that Jackson E. Reynolds and Melvin A. Traylor, Ameri- 
can members of the organization committee for the International Bank, 
has proposed Mr. McGarrah’s name at a recent meeting of the reprseneta- 
tives of other nations at the Hague. 

From an authoritative source it was learned that no directors have yet 
been selected for the International Bank, but that Mr. McGarrah has 
been among a dozen or so men who have been discussed as possible ditectors. 
The same authority said that discussions among the representatives of other 
nations had been in favor of selecting one of the American directors as 
president of the bank, but as this post will be filled by the directors, it was 
rather premature to discuss whom it might be. 








$25,000,000 American Loan for German Firm Reported. 


The New York ‘“‘Times’’ reports the following from 
Berlin Jan. 23: 


According to information emanating from bank circles, negotiations 
which Siemens & Halske have been conducting for some time in New 
York concerning an American loan are nearly complete. It is asserted 
that Dillon, Read & Co. have agreed to handle a $25,000,000 loan in the 
shape of participating bonds of a nominal value of $400 each. 

The interest is to be adjustable in conformity with the annual dividends 
paid on the stock, with a minimum guarantee, however, of 6%. Last 
year’s dividend was 14%. 

The loan must be paid back within 100 years at par.. 
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Jackson E. Reynolds and Melvin A. Traylor Returning 
to U. S. Following Participation in Conferences on 
Bank for International Settlements. 


The following Paris advices (United Press) are from the 
‘‘Wall Street Journal’’ of Jan. 23: 

Jackson E. Reynolds, President of First National Bank of New York, 
and Melvin A. Traylor, President of First National Bank of Chicago, 
sailed for New York on liner Bremen, following conclusion of Hague con- 
ference on establishment of the International Bank. 








Bank for International Settlements Expected to Start 
by April 1—Likely to Earn 14 Per Cent. 


Advices from The Hague, as follows, appeared in the 
“Wall Street Journal’ of Jan. 21: 


With complete agreement reached on details of the Bank for Inter- 

national Settlements at the conference here, there is every prospect of 
inauguration of the institution by April 1. A commission of four members, 
which includes Pierre Quesnay of the Bank of France and P. van Zeeland, 
Secretary of National Bank of Belgium, has been formed to arrange 
transfer of the reparations functions from the Dawes organization to 
the new institution. 
' The Committee intends to visit Basle shortly to inspect the premises 
for the bank. Visits will also be made to the capitals of the countries 
connected with the bank to arrange details of the proposed reparations 
bond issues. 

Question of personnel has not yet been decided, but it is understood a 
prominent American with connections with the Federal Reserve is in view 
for the presidency, following failure to persuade Dwight Morrow to accept 
the position. Pierre Quesnay remains the most likely candidate for 
managing director. 

Permanent Swiss Charter. 

Swiss Government has definitely undertaken to amend its laws by a 
referendum so as to give the Bank a permanent charter. The Canton 
Government will grant tax exemption to the Bank. 

In the final agreement, the Bank obtained larger resources than its 
warmest advocates had dared to hope for. It is almost certain it will earn 
from the outset more than its statutory dividend of 6%. It will start 
with a paid-up capital of 70,000,000 Swiss francs, representing one-quarter 
of the nominal value of the 112,000 shares allotted to the seven principal 
central banks. Within two years this paid-up capital will be increased 
to 125,000,000 franes by the participation of other central banks. 

In addition, the creditor powers have now also pledged themselves to 
make permanent deposits without interest to a total of 125,000,000 marks, 
to which Germany, under the Young plan, must add half as much again. 
Thus, working funds of the bank at the outset will exceed 287,000,000 
marks. On the basis of a yield of 4% on the capital and 3% on the 
deposits, the profits should be more than 9,500,000 marks in the first year. 


Commission on Reparaiions Payments. 

The bank will receive additionally a commission of 1/10 of 1% on the 
turnover of reparations annuities, which will amount to 1,700,000 marks. 
Possibility of other earnings is also foreseen. Since working expenses are 
estimated at 5,000,000 marks, ample funds should be available for both 
dividends and reserves. 

It is probable each Centra] Bank will offer its allotment to the public, 
but whether or not this will be done at a premium has not been decided. 
The American banking group which is acting for the United States in 
lieu of the Federal Reserve includes J. P. Morgan & Co., First National 
Bank of Chicago, and First National Bank of New York. 

Agreement of the conference regarding combination of a reparations loan 
with a loan to Germany is based on the assumption that no distinction 
should be made between the conditional and unconditional portions of the 
annuities. 

Uniform Bonds May Be Sold. 

It is believed uniform bonds can be sold, with a guarantee of interest 
and redemption, in the proportion of two-thirds secured by the uncon- 
ditional annuities and one-third by the general resources of Germany 
available after payment of the Dawes loan interest, and the conditional 
and unconditional annuities. Since it cannot be foreseen whether the inter- 
national investing public will favor this arrangement, the text of the agree- 
ment leaves it open to the governments concerned to discover an alterna- 
tive method if necessary. 

The attitude of Dr. Hjalmar Schacht while engaged with the organizing 
committee was non-commital throughout the proved disappointing to his 
colleagues. His retirement as Governor of the German Central Bank 
depends upon the text of the new Reichsbank law. On this the International 
Bank has the final word, since it must determine whether or not the text 
conforms with the successful working of the Young plan. 

Jackson E. Reynolds sails on the Bremen, Thursday, for New York. He 
has expressed complete satisfaction with the results of the conference of 
experts. Sir Charles Addis has been appointed Vice-President of the 
organizing committee of the bank. 








Report That_Gates W. McGarrah is to Head Bank for 
International Settlements. 

From its Paris office the ‘‘Wall Street Journal” yesterday 
(Jan. 24) reported the following: 


It is reported here that Gates W. McGarrah, Chairman of the board of 
the New York Federal Reserve Bank, has accepted the presidency of the 
Bank for International Settlements. 


At the Federal Reserve Bank said the paper, it was stated 
that Mr. MeGarrah will neither confirm nor deny the report 
that he has accepted the presidency of the Bank for Inter- 
national Settlements. 








Expect France Will Receive Major Portion of New 
German Reparations Issue. 

In its issue of Jan. 21 the New York “Journal of Com- 
merce” had the following to say in a Berlin Cablegram Jan. 


According to information gathered in well-informed financial cireles here, 
present plans call for the offering of $200,000,000 im all as the first in- 
stallment of the reparations bond issue under the Young Plan. This issue 
will be known as the Joint German-French loan, and it is likely that a 
a of additional offerings in series with similar conditions will appear 
ter on. 

The date of offering is expected to be moved forward to the earliest pos- 
sible date in view of the financial needs of the Reich and the desires of 
the creditor nations. The Germans portion of the issue will be handled by 
the Reichsbank. 

According to present plans, France will take 70 per cent of the first of- 
fering of $200,000,000. This would involve an offering of $140,000,000. 
No conversion offers to holders of rentes are contemplated at this stage. 
Serious consideration is being given here to the significance of this new 
arrangement on the credit position of German bonds. There is no disposi- 
tion to conceal the uneasiness felt over saddling the Government with a 
huge external debt which will tend to grow rapidly over a period of years 
under the proposals now adopted. 








Berlin Sees a Favorable Market for German Mobilization 
Loan. 


A cablegram Jan. 17 from Berlin to the New York “Times” 
said: 


Prospect for the successful flotation of the contemplated mobilization 
loan against German reparations is considered good, in view of the radical 
reversal of tendencies in the world market for money and capital. The 
clause in the Young Plan protecting the machinery of transfers is also 
considered a favorable point. 





French State Railways Loss—Deficit for 1928 of 224,- 
000,000 Francs—Capital Charges Increasing. ; 


From its Paris office the “Wall Street Journal” on Jan. 21 
reported the following: 


Report of French State Railways for 1928, issued in December, 1929, 
shows deficit of 224,090,000 francs. This sum is 47,000,000 below deficit for 
1927, but of the seven mainline systems only one other, the Midi, re- 
corded a deficit and that of only 15,000,000. 

As in former years, the State Railways’ deficit is made good out of sur- 
pluses earned by the private companies and the Alsace Lorraine lines, 
which are also state-owned but worked at a profit. 

Traffic receipts amounted to 2,204,000,000 francs, or 216,000,000 above 
those for 1927, due mainly to increased freight rates. Operating expenses 
at 1,970,000,000 francs were up by 104,000,000, and capital charges at 
430,000,000 by 55,000,000. Operating ratio was 89.41% against 93.89% 
for the preceding year. 5 

The report emphasizes that the state railways are handicapped by re- 
latively feeble traffic, intense development of suburban traffic (operated 
at a loss) and rapid increases of capital charges. 

In respect to the first point, private companies like the Midi and Or- 
leans are at a similar disadvantage, while the Nord and other lines also 
have to deal with heavy suburban traffic. As regards capital expenditure, 
the charges are likely tu increase despite cheapening of money, because re- 
newals and repairs long have been neglected. 

Proportion of cars out of service rose from 5.77% to 7.62% and of 
passenger cars from 14.5% to 18.1% between beginning and end of 1928. 
Permanent way material is, for the most part, very old and in mediocre 
condition. Many steel bridges are incapable of supporting the weight of 
modern locomotives; certain sections carrying heavy traffic are not pro- 
vided with the block system ; switches are defective ; mechanism for handling 
coal is almost non-existent and there are still 4,000 cars lighted with oil 
lamps. 





Inflow of Gold to France—Study Made for Department 
of Commerce by F. R. Wilson—Recall of Funds 
Abroad to Meet Demands for Currency—Links 
Import to Restriction of Note Circulation. 


The recent importations of gold by France instead of 
being a mystery, have been the result of special cireum- 
stances, according to a study made for the Finanee and 
Investment Division of the Department of Commerce by 
T. R. Wilson. This is learned from Washington advices, 
Jan. 18, to the New York ‘“Times,”’ which also contained the 


following information: 

Coming at a time when low money rates might well cause an outflow, he 
said, the unusual situation has apparently caused mystification which 
however, is dispelled by an analysis of the factors involved. 

The study shows that in 1928 the net import of gold by France was 
6,489,448,000 francs (the average value of the franc then being $0.0392) 
and in the first 10 months of 1929 it was 6,021,849,000 francs. The large 
imports in 1928 and 1929, it was stated, have in general gone to the Bank 
of France, whose gold holdings increased from 28,934,885,000 francs on 
June 25 1928, the date of stabilization, to 41,131,409,000 on Dec. 6 1929. 

Factor in Trade Balance Shift. 

The point is made that the visible trade balance of France turned un- 
favorable in 1928 and 1929, being 1,402,000,000 francs in the first 10 
months of the former year and increasing 7,067,000,000 francs in the 
comparable period of 1929. The big increase in the unfavorable balance 
was accounted for almcst entirely by greater imports. 

This would indicate an outflow of gold, the study said, but the un- 
favorable balance of trade was more than offset by receipts, such as repara- 
tions payments which reached the high total of 1,270,605,410 gold marks 
in 1929 (the mark being worth 23.82 cents) and tourists’ expenditures, the 
largest invisible item in the balance of payments to France, which totaled 
from 8,000,000,000 to 9,000,000,000 francs in 1928, and while not up to 
expectations in 1929 may have even exceeded the 1928 figures. 

To offset these items to some extent were payments of from $20,000,000 
to $30,000,000 by France to the United States on its war debts and similar 
payments to England which have ranged from £4,000,000 to £8,000,000 
annually. 

Recaling the building up of balances abroad during and after the World 
War and especially for coverage at the time of the franc stabilization, the 
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**Considerable amounts of short term funds have been repatriated for 
industrial development within the country and to meet the increased 
demands for currency. Besides are the excessive imports of gold. The 
net result of this has been the reduction of the sight deposits abroad of the 
Bank of France from 15,594,601,000 francs on June 25 1928, to 7,167,641,- 
000 francs on Dec. 6 1929.”’ 


Causes for Currency Demand. 

Increased demand for currency was due not only to the influx of tourists 
but to higher retail prices and collections of taxes, the study said, and 
the greater prosperity in France has also meant that many French people 
have been able to fulfill long cherished dreams to take a vacation at their 
famous resorts. 

“The problem before the bankers and financiers,’’ the report added, 
“‘was to find some means of satisfying this increased demand for currency. 

‘*The general policy since stabilization has been to hold the note circu- 
lation at as low a point as possible, but it increased from 58,772,461,000 
francs on June 25 1928, to 67,291,168,000 francs on Dec. 6 1929, thus 
easing the situation to a slight degree. 

‘*Another method of increasing the supply of currency is for the banks 
to rediscount some of their commercial paper at the Bank of France. 
This has been done in a certain measure; foreign bills discounted by that 
institution on June 25 1928, totaled 10,544,906,000 francs, which had 
increased to 18,777 ,766,000 francs on Dec. 6 1929. 


Course of Discount Rates. 

“The private discount rate has gradually increased until in June of 
this year it was and remains equal to the official rate of 3.50%. In June 
1928, it was 2.90%. 

“The Bank of France has in general followed a conservative policy 
in rediscounting and reports indicate that it is very critical of paper offered 
for this purpose; hence, this policy of relief has not been as active as might 
be expected. 

“*There was really only one avenue left, and that was to call back the 
foreign balances. As shown above, the Bank of France reduced its sight 
deposits abroad more than 50%. The private banks were also obliged to 
withdraw part of their foreign balances, but no figures are available showing 
the amount so moved.” 

As sterling exchange was very weak for a number of months, a con- 
siderable share of imported gold was drawn from England, the study con- 
tinued. It added that the belga also bad been under par, and the strength 
of the French franc on these and other Continental exchanges had led to 
gold importations. 

In conclusion the survey stated: 

“A notable tendency of the French financial situation at the present 
time is the large interest of France in the short term money market of the 
world. With 18,777,766,000 francs in foreign bills and 7,167,641,000 
francs on sight deprsit abroad, the Bank of France will be in a position to 
command gold at will for a considerable length of time. 

“The French Government also has under consideration a large program 
of aid to agriculture, industry, social institutions and of public works, debt 
redemption and tax reduc‘ion, for part of which it has announced it probably 
will withdraw certain balances from abroad.”’ 








A. W. Kimber of White, Weld & Co. Says Bankers 


Here Face Keen Competition from Paris—Large 
French Banks Reported Active in Foreign Loan 
Negotiations. 


That an era of foreign investment is opening up to the 
large French banks unlike anything since before the War 
and that their agents are now in every country of Europe, 
Asia and South America in pursuit of loans, is the statement 
of A. W. Kimber of White, Weld & Co., an authority on 
foreign financing. Mr. Kimber says: 


The dominant note in French government and financial circles to-day 
is the ambition to restore Paris to its old position as a world banking center, 
the leading monetary and investment market of the European continent. 
Measures have lately been adopted which lay the ground work for a financial 
mechanism so huge and powerful that it commands attention even at this 
stage. It will be used more to compete with American bankers than to 
co-operate with them. 

Among the steps already taken was the provision of law in iate December 
to reduce the stamp tax on new bond issues from 4% to 2%. The 4% tax 
had been impcsed as a war revenue measure and applied to domestic as 
well as foreign bonds; so far as foreign financing was concerned, it prevented 
effective competition of French bankers with American and British. The 
lower tax rate now equalizes Paris and London underwriting costs, and Paris 
has an advantage over London in that France has not somany colonies 
whose borrowing requirements must be taker care of first. 

The enormous increase in French gold holdings during the past year will 
contribute to the realization of these ambitions. Gold held by the Bank of 
France increased during that period from 31,977 millon to 41,668 million 
francs, and this movement was accompanied by an increase of about 5,500 
million francs in its note circulation. Frenchmen who receive this paper 
money are loth to deposit it in the banks, as no interest is received on such 
deposits, therefore they buy rentes or National Defense Bills. Under this 
buying the price of rentes has advanced sharply, and the demand for bills 
has been so great that the national Sinking Fund Office in December re- 
duced the rate on the two-year bills from 4% to 3% % and announced that 
new issues of defense bills would be limited to 60% of the amount paid off 
each month. Discount rate of the Bank of France has been 314% since 
Jan. 1928. New issues of domestic bonds in 1928 paid an average rate of 
interest of 6.03%, but in 1929 this rate fell as low as 4.80% in one month 
and in October and November averaged 5.02%. By comparison, the re- 
turns now obtainable on good foreign bonds look very attractive. 

The French have been investing in foreign bonds for over a century; as 
long ago as 1858 they floated a $40,000,000 issue to build a canal in Egypt 
(Suez). Since the early fifties French capital has built railways and other 
public utilities in Austria, Spain, Italy, in the Near East, South America 


and Asia; French operations in Russia were enormous. French banks ' 


floated the bonds to finance all this development. By 1880 France had 
something like $2,500,000,000 invested abroad, and such investments were 
then increasing at the rate of $90,000,000 to $100,000,000 a year. In the 
ten years 1900-1909 new issues and introductions of foreign securities on 
the French bourses averaged $460,000,000 a year, and in the last three 
years before the war averaged nearly $800,000,000 annually. Such invest- 
ment power is impressive. No figures are available to show what the French 
could now do in this djrection, but France to-day is a larger and richer 
country than before the War, its income from foreign sources is considerably 
greater, and French savings accumulate at least as fast. 


Certain it is that French funds available for investment abroad have 
now grown to such proportions that their placing is becoming a problem, 
and new accretions will soon add to the supply in the Paris market. One 
source of new supply will be the $200,000,000 German reparation bond 
issue, flotation of which is expected shortly after the ratification of the 
Young Plan; the bulk of this money will be paid over to the French govern- 
ment, which either by redemption of debt or otherwise will place most of 
it in the hands of investors. Moreover, the French national Sinking Fund 
Office, which in the last two years has paid off over 30,000 million francs of 
government floating debt, has 5,284 million francs in cash now available for 
the same purpose, and this money, as well as other funds receivable by the 
Sinking Fund, will dribble steadily into the investment market. 

Such is the background that exists and the foundation that has been 
laid for the new era of foreign investment that is opening up to the big 
French banks. Their agents are in every country of Europe, Asia and 
South America, holding conferences with public officials, studying water- 
power and other rrojects, developing oppertunities to finance French 
industrial enterprise in foreign fields or to obtain investment securities for 
French savings. In these activitics they are competing with British and 
American bankers, who for years have had no competion from France. 








F. C. Goodenough of Barclay’s Bank, Ltd. in Annual 
Report Says Present Problem Is That of Markets 
and Prices. 

F. C. Goodenough, Chairman of Barclay’s Bank, Ltd. 
of London, in addressing the annual meeting of the share- 
holders of the bank in London on Jan. 21, commented upon 
the general financial and industrial situation and char- 
acterized the effectiveness of the Bank of England rate as 
among the most favorable features of the year, declaring that 
the prestige of London had been greatly increased by the 
satisfactory readjustment of the credit position through the 
operation of this rate. He reported some improvement in 
industry and trade notwithstanding the difficulties arising 
out of monetary conditions. In part, Mr. Goodenough said: 


There is cause for genuine satisfaction that our monetary system which 
has proved so reliable in the past when conditions may have been somewhat 
different has shown itself again to be entirely effective and there is no doubt 
that the prestige of London has been greatly increased by the satisfactory 
readjustment of credit position through operation of the Bank of England 
rate. As regards the immediate future of monetary conditicns in London, 
the market should be easier, at all events fora time. It is difficult to say, 
however, whether a state of normal equilibrium has been reached or whether 
we are still liable to suffer from the after-effects of the exceptional inter- 
national monetary disturbance of the past few months. 

During the year there has been some improvement in industry and 
trade notwithstanding the difficulties arising out of monetary conditions. 
There should be a better outlook for industry in 1930, although there are 
factors which create a great deal of uncertainty. There has been con- 
siderable progress in the matter of industrial amalgamations upon sound 
lines and in working agreements with the object of reducing cosis of manu- 
facture and these factors, always provided they are justified and well de- 
vised should be means of securing wider markets and an improvement in 
industry without running undue risk of greater unemployment or over- 
production and accumulation of unmarketable stocks. 

The real problem at the present time is that of markets and prices. 
Everybody will realize that we must be able to sell as well as produce. 
Everybody knows we cannot import unless we export. The price at which 
we can produce and the markets for our production are the two essential! 
factors in our problem. Home markets are, of course, of great importance 
but more especially so are foreign markets. The home market will not 
pay for imports and our home market does not offer the same opportunities 
as the wider home market of America. We need the wider field. We must 
be able as far as possible to pay for imports by exports thus leaving the 
greater part of invisible receipts to be applied by the investing public in 
making those foreign investments which have helped us to develop foreign 
markets in the past and to build up to a great extent the industry and trade 
of the country. 

It is well to realize the part that has been played by the banks in assisting 
industry during the very difficult period since the war. Banks in this 
country have shown an increasing sense of their responsibility. They have 
recognized more and more that they have a duty not only to their share- 
holders but also to the community as a whole and they have appreciated 
the fact that in the long run the interests of the community and share- 
holders are indentical. The banks recognize it is necessary that they 
should be in strong position and with the knowledge that good times are 
frequently followed by bad they have adopted a conservative dividend 
policy. Additional profits which they may make in good times are largely 
applied in creating reserves against contingencies which may arise when 
times are bad so that there is real continuity and steadiness in the policy 
of the banks which are vital to the industrial and financial position of the 
country and, to some extent, of the world. 

Since the post-war slump it has been evident to those in touch with 
facts that the banks have been anxious to help those businesses which have 
been in difficulties and, having created reserves in the past, they were able 
to give assistance beyond anything which in normal times would have 
regarded as justifiable. In very many instances help given has been justi- 
fied by results; in other cases it has proved that it was not financial assistance 
which was required but reorganization to meet the ever-increasing com- 
petition. It lies with industry to reorganize itself, that not being within 
the province of the banks, and provisions of capital is of little value unless a 
business is efficiently organized and controlled. 


In many instances where a business fails to make progress it may be 
found that the primary reason is not shortage of capital but the handicap of 
inefficiency compared with other similar businesses either at home or 
abroad. In the alternative, it may be due to the ignoring of economic 
| laws or to some alteration of basic conditions. If the difficulty is due to 
some relative inefficiency it may be possible to overcome it through reor- 
. Zanization. It is then that banks can assist by helping to find the capital 
; necessary to such recrganization when a scheme has been carefully worked 
| out by experts. When, however, there has been a change in basic condi- 
| tions or some artificial interference with economic laws which precludes the 

possibility of successful operation, if banks try to help, they are then 
| merely throwing good money after bad. 
| ‘With regard to our Dominion Bank, the linking up of business between 
Great Britain and the dominions and the co-operation which has taken place 
between us have been of great value. In conjunction without Dominion 
Bank we have established during the year a bank in Canada in the City 
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of Montreal. We have every reason to be satisfied that this direct link will 
be of advantage to many of our customers carrying on business between 
Great Britain and the great and growing markets of Canada. 

After referring to the Young Plan for reparations and the 
intention to establish a new bank for international settle- 
ments, Mr. Goodenough said: 

There is a growing desire at the present time, both in this country and 
among dominions and colonies overseas to draw more closely together 
through recognition that each can give material help either industrially, 
financially or in the supply of foodstuffs and raw materials to each other 
by such a movement. I think myself that at the present time more can 
be perhaps accomplished towards closer union through extension of existing 
businesses or establishment of fresh undertakings having branches both 
at home and in those other countries which would provide a growing com- 
munity of interests and more frequent interchange of the personal element. 
I believe aiso that as centre for education, especially postgraduate education, 
London will offer great attractions to younger generations from dominions 
for encouragement of study in the sceinces, arts and great professions. 
I think that these steps would be a certain preliminary to closer ties in 
many ways, including economic ties, although it is probable that having 
regard to general high level of protective tariffs throughout the world 
there would be room now for extension of economic arrangements between 
this country and other parts of the empire. It must be reccgnized, how- 
ever, that whatever form such arrangements take England must be the 
best market for their goods, the best in which they can buy and the best 
in which to borrow. This position can be reached only through building 
up large export trade by means of low costs of manufacture and cheap credit. 

Finally, I may mention that resources of Barclays Bank and the group 
of banks which it controls, inclusive of capital and reserve funds of those 
banks but without bringing into account capital which we hold ourselves, 
amount to a total figure in excess of £500,000,000. 


After usual preliminaries Mr. Goodenough stated: 


Profit for the year amounted to £2,331,579 which is slightly higher than 
a@ year ago and would have been substantially higher had it not been neces- 
sary to make special provision out of the profits to meet loss which we 
shall incur through difficulties connected with what is known as the Hatry 
Group. 

Maximum amvunt which bank may possibly lose directly or indirectly 
through Hatry troubles is £330,000. We have made full provision for all 
possible loss. The directors feel in view of the magnitude of the trouble 
it is fortunate that total loss we may incur is, comparatively speaking, 
moderate. 

Our deposits on Dec. 31 last, were £337,439,213 and were higher than 
at the corresponding date in any previous year in the history of the bank. 


F 








Clarence C. Hatry, Convicted of Fraudulent Financial 
Manipulations by British Jury, Sentenced to 14 
Years. 


London United Press advices to the “Sun” yesterday re- 
porting the conviction of Clarence C. Hatry said: 


Clarence C. Hatry, charged with fraud in the most sensational stock 
market scandal in years, was sentenced to-day to 14 years’ penal servitude. 

Hatry also was sentenced to five years’ penal servitude and two years 
imprisonment for conspiracy, the two terms to run concurrently with the 
14-year sentence. 

Edmund Daniels, 31 years old, facing the same charges as Hatry, was 
sentenced to seven years’ penal servitude; Albert E. Tabor, 31, another 
associate, Was sentenced to three years’ penal servitude, and the fourt 
defendant, John Graham G. Dixon, 37, was sentenced to five years’ pena 
servitude. 

Dixon was also sentenced to five years on various counts and to two years 
of hard labor for conspiracy, both sentences to run concurrently with the 
five years’ penal servitude. 

Four Found Guilty. 

Hatry and his three associates were found guilty by a jury in the Old 
Bailey to-day. 

Conviction of the four financiers followed announcements by all defendants 
that they had decided to plead guilty to the first indictment, covering trans- 
actions during the period from June to October. 

The four prisoners were arraigned immediately after their conviction on 
the first indictment, on a second indictment containing eleven counts. 
The jury acquitted Tabor of these charges, which concerned dealing in the 
drapery trust, a chain store company and associated automatic machine 
company. 

The first indictment charged the defendants with conspiracy to forge and 
utter certificates for corporation stock on which £789,000 (about $3,945,000) 
was alleged to have been raised. 

When the second indictment was read, Hatry, Dixon amd Daniels 
pleaded guilty to a charge of conspiracy, but not guilty to charges of ob- 
taining checks for large amounts by false pretenses. 

Conviction of Hatry completes the crash of one of the most sensational 
figures in the world of finance of modern times. Collapse of seven great 
corporations controlled by him brought about a loss in the market value of 
Hatry stocks of approximately $40,000,000 when the bubble burst last 
September. 

Hatry is only 40 years old and was considered to have a genius for organi- 
zation and financial generalship. 

When Hatry was arrested figures showed a deficiency of more than 
$65,000,000 between liabilities and assets of his companies. 


Decide to Flead Guilty. 

The collapse of the Hatry companies on the Stock Exenange caused pro- 
found repercussions throughout England and Europe. Charges of fraud, 
forgery and conspiracy amounting to almost $10,000,000 were filed against 
the financiers. 
The difficulties of the Hatry group were referred to in our 
issues of Sept. 21, page 1820; Dec. 21, page 3891, and Jan. 
18, page 389. Associated Press advices from London Jan. 
23 said: 


Testifying at the Hatry trial in Old Bailey, Sir Gilbert Garnsey, account- 
ant, who investigated the finances of the Hatry group companies, said that 
the total gross liabilities of the six companies were £29,500,000 ($147 ,5C0,- 
000), but that the deficiency probably would be £13,500,000 ($67,500,000), 
with little hope of a dividend. 

Sir Gilbert explained how complications arose when Clarence Hatry, now 
on trial on the charge of fraud, applied for £1,500,000 for the purchase of 
steel shares to clear off other liabilities. This, he told the judge, was the 


Bank of England Will Negotiate Instalment Trust 
Issue, Breaking Old Tradition. 


The following from London Jan. 20 appeared in the New 
York “Times” of Jan. 21: 


The Old Lady of Threadneedle Street—as the Bank of England is called 
among financiers desiring to indicate the institution’s extreme caution— 
backed a ‘‘hire-purchase”’ concern to-day for the first time in the history of 
British finance. 

Hitherte the Bank of England has been known to associate itself only 
with government financing, or with large-scale business re-organization. 
Now, it is announced, the bank will negotiate a new issue of £500 shares by 
the United Dominions Trust, Ltd., which finances purchases on the deferred 
payment system. 








Canada’s Gold Reserve Lower—Actual Shortage of 
Cover in Doubt, However—Loan Here a Possibility. 


From Washington the ‘Wall Street Journal” of Jan. 21 
reported the following: 


If the Government of Canada believes that the gold reserves behind the 
various note issues of the Dominion are below the legal requirement it can 
by order-in-council, or what would be termed an executive order in the 
United States, set out to replace these reserves by borrowing so as to bring 
about the proper ratio between metal and note issues. 
It is not clear at the present time that such a move would be necessary 
and, so far as can be learned, Washington has not heard that it is in prospect. 
Reports printed in Canadian and American newspapers have been to the 
effect that there should have been in the Department of Finance, the 
gold repository for Dominion note issues, gold to the amount of $86,490,372 
whereas there was only $62,827,668. On the other hand, the ‘‘ Financial 
Post’’ of Toronto denied this, asserting there was a surplus of $2,466,933 
against notes. 

New York Loan a Possibility. 
Existence of the possible shortage of metal in Canada has been so defi- 
nitely reported that officials would not be surprised if the Minister of Fi- 
nance should ask for a loan on the New York market. 
On the other hand, about $50,000,000 in Canadian loans was subscribed 
in New York in December. Continued financing may bring gold back 
to the Dominion and a sufficient quantity of the metal may find its way 
to the Finance Minister’s coffers so that a loan will not be necessary, 
assuming that the reserves are not up to the legal requirement. 

It had been hoped that the break in values on the New York securities 
markets would being the Canadian dollar back to par by the return from 
these markets of Canadian money, said to have been sent there in large 
quantities on call by chartered banks in the Dominion. Canadian exchange 
has been at a discount for the \ast half year and for much of the time at 
such a discount as to make gold shipments prefitable. There is said to have 
been a decline of about 33% in gold reserves in Canada since the end of 
1928 and about 50% since the eud of 1927. In six months the discount on 
Canadian exchange has gone from more than 1% to more than 2%. 

If borrowings in the United States by various interests in Canaca are 
resulting in a return of sufficient quantities of gold into the Dominion there 
is even more probability that the supposed shortage of legal reserves will be 
ended because there is in force a practical embargo on exports of gold from 
the Dominion. Although existence of an embargo is denied emphatically 
by officials and bankers of Canada, the fact that it is in force is believed to 
be the result not of any formal agreement or decree but as result of a gentle- 
men’s agreement among the few concentrated banking interests of the coun- 
try, known to co-operate closely in regard to matters of common interest. 


Dominion Law Covering Note Issue. 

In the Dominion each chartered bank may issue notes up to the amount 
of its unimpaired capital, plus gold coin and Dominion Government notes 
held in the central gold reserve. The bank circulation redemption fund in 
Canada is a safeguard to note holders. It is held by the Minister of Finance 
and is created by deposits of the banks, amounting to at least 5% of their 
note circulation. 

Canadian banking law gives note holders first lien on the assets of a bank in 
case of failure. If its assets are not sufficient to redeem the bank notes, the 
balance is made up from its holdings in the redemption fund. In the event 
these holdings do not cover the redemption of its bank notes, the balance 
is taken, pro rata, from the entire fund. Although Canadian bank failures 
have at times resulted in serious loss to depositors and shareholders, no 
losses have been suffered by note holders since 1881. And Canada has had 
no bank failures since 1923. 








Standard Steel Car Co.—to Finance Equipment for 
Polish State Railways. 


Arrangements have been consummated between the Polish 
Government and the Standard Steel Car Corp. whereby the 
latter will undertake a singificant financing of equipment for 
the Polish State Railways, it was announced on Jan. 21 by 
the American Polish Chamber of Commerce, 149 East 67th 
Street. The latter’s announcement states: 


Charles 8. Dewey, American Financial Advisor to the Polish Govern- 
ment and Assistant Secretary of the Treasury in the Coolidge Administra- 
tion declared that the agreement marks the institution of a new system of 
financing Polish production by foreign capital and expressed the opinion 
that it marks a turning point in Polish-American relations. Mr. Dewey, 
who is in the United States for a brief visit preparatory to returning to 
Poland early in February to resume his duties there, played an important 
role in the negoitiations preceding the arrangement. 

The arrangements were effected through the purchase cf a block of stock 
by the Standard Steel Car Corp. in the Polish firm of Lilpop, Rau & Loewen- 
stein. The latter concern will, under the terms of the contraci, deliver dur- 
ing a period of 7 years 14,000 freight cars and 1,000 passenger coaches on 
long term credits amounting to $20,000,000 during the next 10 years. In 
addition, the Standard Steel Car Corp. will extend to Lilpop, Rau and 
Loewenstein a credit of $1,000,000, proceecs of which will be utilized to 
increase production of the Polish concern. 

Payment for the equipment will be made by the Polish State Railways in 
semi-annual installments, 85% of each installment to be in Treasury notes 
and 15% in cash. The rate of interest has been fixed at the same level as 
on collateral loans extended by the Bank of Poland, at present 94% %, with 
a minimum of 7%. The transaction will be financed by the Standard Steel 
Finance Corp. of America. 





main cause of the trouble. 


The arrangement is hailed as of great significance to the future of the 
Polish railway systems, particularly in view of the fact that considerable 
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funds which otherwise would have been employed to increase the rolling 
stock of the Polish State Railways can now be diverted to the task of financ- 
ing the construction of new lines, especially that between Upper Silesia and 
Poland's port of Gdynia. 

Figures recently compiled by the Polish Ministry of Communication show 
that the State Railway system now has in operation more than 5,500 loco- 
motives, 12,300 passenger cars and 152,700 freight cars, operating over lines 
some 19,500 kilometers in length. During 1928 the railroad carried more 
than 175,000,000 passengers, 365,000 tons (metric) of baggage, more than 
530,000 tons of express shipments and 77,000,000 tons of ordinary freight. 
Although official figures for 1929 have not yet been made public, it ts 
estimated that there was a substantial increase over 1928. 








Lisbon Takes Action Against War-Time Rentals— 
Government Creates Board to Fix New Scale, 
Usually Higher, When Tenant Moves. 


The following special correspondence from Lisbon Dec. 27 
appeared in the New York “Times” of Jan. 19: 


A recent decree of the Government is a boon to property owners. During 
and after the war the raising of rents was prohibited. The Government 
has on one or two occasions allowed an increase of 10% but even this did 
not show a reasonable return on the investment, chiefly because of the de- 
valorization of Portuguese money. 

When tenants moved or sold their locations, the new tenant also bene- 
fited by the low rent but the landlord had his hands tied and could do 
nothing. There were many and there still are valuable business locations 
along the main arteries of thoroughfare in the larger Portuguese cities 
which are rented for a mere pittance of what they would actually bring 
should the landlord be allowed to rent to the highest bidder. The tenants 
cannot be put out as long as they pay before the eighth of each month. 

For a long time there has been quite an agitation on the part of property 
owners to return to the old system, but up to the present the Government 
has turned a deaf ear to them. 

/s ares iit of these restrictions no new construction appeared and prop- 
erty owners refused even torepair their buildings without being forced 
to do so. Their argument was that the tenant practically owned the build- 
ing once he was installed. 

To attract new building capital about three years ago the Government 
agreed to allow any new construction to be tax free for a period of ten years. 
This law and the permit to charge any rent a new tenant would pay induced 
the construction of innumerable arartment houses in all parts of the city 
and in a way relieved the congestion. Rents now for these new apartments 
are very much more reasonable than they were a year ago on account of the 
hundreds of capitalists interesting themselves in the building of new apart- 
ments. However, this did not alleviate the position of the owners of the 
older buildings. 

The new law practically creates a board of valuation and when the old 
tenant moves now, the landlord simply calls in the board, which estab- 
lishes the rent for the premises. Of course it is raised over the old rent and 
the property owners are elated. 

The only problem now remaining to be solved is how to deal with the 
old tenant who refuses to move. There are business locations in Lisbon, 
for example, occupied by tenants who have made fortunes in the last few 
years by the increase of traffic and improvements but who still benefit from 
the old rent laws. Whether the government will allow these rents to be 
raised is the next problem. 

A tremendous building boom has started, particularly in Lisbon. 








Leipzig Trade Fair Scheduled for March 2-12. 


The Leipzig Trade Fair will, it is announced, be held on an 
unprecedented scale March 2-12. The facilities of this great 
international market place will be extended this year in 
every department according to the announcement which says: 

It is e:pected that the average attendance of 185,000 buyers will be 
increased, and that the more than 10,000 exhibits of the newest industrial 
products shown at the Spring Fair of 1929 will be augmented. The efforts 
of American producers to capture world markets is indicated by the fact 
that more than 1(0 important products will be exhibited, in several in- 
stances dominating the foreign exhibits. 

It is assured that more; han 40 countries will send buyers while the 
latest products of more than 20 countries will be exhibited. A feature of the 
Spring session will be an additional great hall erected for the display of the 
Building Fair. The great group of exposition buildings will make it possible 
at once to concentrate and expand the display area. There are 62 such 
structures with a total display space of over 60 acres, outclassing all other 
world expositions. 

The Leipzig Fair literally brings foreign markets to the doors of American 
buyers and producers. It makes it possible in a few days to establish and 
develop business contacts in all parts of the world. More than ever before 
the fair this year offers every facility for transacting business with the 
leading countries of the world. The great international fair at Leipzig has 


been held twice every year for seven centuries and is now approaching 
its 1400th session. 


Detailed information concerning the fair may be obtained 


by addressing the Leipzig Trade Fair, Inc., 11 West 42nd 
St., New York City. 








China to Collect Import Duty in Gold. 
Supplementing the item published in our issue of Jan. 18, 
page 390, regarding the collection by China of import duties 
in gold, we quote the following from the “United States 
Daily” of Jan. 23, credited to Frank S. Williams, Trade 


Commissioner at Shanghai, by Radio to Department of 
Commerce. 


A recent order of the Chinese minister of finance to the maritime customs 
administration made the following announcement: 

“Beginning with Feb. 1 1930, customs duties on imports will be col- 
lected on a gold basis, in the terms of a new gold unit (equivalent to 40c. 
United States currency), instead of in Haikwan taels, as heretofore. The 
other customs dues and charges, however, will continue to be collected as 
heretofore. 

“In converting specific imports duties to a gold basis the approximate 
average rate of exchange for the last quarter of 1929 will be used from 





Feb. 1 to Mar. 15 1930, and after Mar 16 1930 the approximate average 
rate of exchange for the month of January 1930 will be used. From Feb. 1 
to Mar 15 1930, inclusive, specific duties on imports now expressed in 
Haikwan taels will be converted into the new unit on the basis of one 
Haikwan tael as equivalent to 1.50 of the new unit, and beginning with 
Mar. 16 1930 on the basis of one Haikwan tael equal to 1.75 of the 
new unit. 

“As heretofore, dollars, taels and other currencies will be received in 
payment of duties. The rates at which such currencies will be accepted 
in payment of duties expressed in the new unit will be officially announced 
from time to time. 

“At least three days’ public notice will be given in the event of change 
of tates. While, for obvious reasons, no attempt will be made to follow 
daily exchange fluctuations, these rates will closely approximate market 
rates between the respective local currency and gold standard currency.” 

In commenting upon the foregoing, the minister of finance pointed out 
that the effect in general will be to restore import tariff duties to the same 
proportion of dutiable value as at the time the existing tariff entered 
into force, which was Feb. 1 1929, and will thus restore a normal relation- 
ship between the specific and ad valorem rates of duty. 

The minister further points out that the measure is necessary in order 
to safeguard government finances, since the cost of getting gold payments 
in silver currency at current rates is 60% greater than the average rate 
for 1925, and over 25% greater than the rates a year ago. He also adds 
that the adoption of a gold standard will result in an increase of only 
2 or 3% of the value of imported goods after Feb. 1 1930. 

The foregoing order should not be confused with measures under con- 
sideration regarding a general revision of the existing tariff rates. Existing 
import duties are known to be undergoing reconsideration by the tariff 
commission. The national government has not issued any official state- 
ment as to when it may be expected the new rates will be applied. It is 
quite generally conceded, however, that the prospects of their application 
on Feb. 1 1930 are remote. 








Indo-China’s Currency Stabilized. 

From the New York “Times” we take the following Asso- 
ciated Press advices from Hanoi, French Indo-China, 
Jan. 15: 

The promulgation of a decree to-day stabilized the paistre, Indo-China’s 
standard of currency, at 10 French francs. Business circles here and in 
Paris agree that the fluctuation of the piastre was the only important 


ailment in the otherwise healthy financial and economic situation of 
Indo-China. 








Report Argentina Seeks Loan—Rumor $100,000,000 Issue 
is Being Negotiated with Blair & Co. 


The New York ‘Journal of Commerce’’ reported the fol- 
lowing from Buenos Aires Jan. 23: 


The Government of Argentina is at present negotiating with the banking 
firm of Blair & Co. of New York for a loan of $100,000,000, it is rumored 
here. The reports received no official confirmation. 


Commenting on the above the paper quoted said: 


The reports yesterday that negotiations are at present under way for a 
loan of $100,000,000 to the Government of Argentina were given no credence 
in informed circles. 

It was thought likely that Argentina would be likely to request a loan 
in the near future. The supposition, however, was that such a loan would 
be a relatively small one. It was considered possible that a large bond be 
created with only a part of it to be issued at present. 

The point was made that the present market for foreign bonds is a poor 
one and that issues offered now would necessarily bear high interest rates. 
It was thought, therefore, that the Argentine Government would be likely 
to delay the request for a large loan until better terms could be secured 
than would be possible at present. 

Argentine bonds have been offered within the past few years by syndi- 
cates headed by Blair & Co. and by syndicates headed by J. P. Morgan & 
Co. A large volume of such bonds are at present in the market. With the 
closing of the Argentine conversion office recently, making the conversion 
of currency into gold impossible, the bonds dropped sharply, but since then 
have regained the decline. The bonds were strong yesterday. 





Rediscount Rate Cut by Central Bank of Ecuador— 
Hopes to Increase Business Activity. 


According to Guayaquil (Ecuador) advices Jan. 19 to the 
New York “Times” the Central Bank has announced a 
reduction of its rediscount rate to 9%, causing a drop in 
dollar exchange to 5.05 sucres, in the hope that the lower 
rate will make possible increased industrial and agricultural 
activity. The cablegram says: 

The rate, formerly 10% for banks, making the rate for the public prac- 
tically 13%, was considered extortionate and a serious handicap to business 
and the harvesting and moving of crops. 

The mountain provinces are seeking an outlet for a bumper potato 
crop, while the coast farmers are alarmed at the lateness of the beginning 
of the rainy season, fearing losses in the rice and sugar crops. ‘The rain 
is long overdue and the planters are particularly concerned because Bristol's 
Almanac says there will be no rain till March. 








Argentine Gold Plan—Deposits of Credits with Em- 
bassies Improves Currency Situation. 


From the ‘‘Wall Street Journal’’ of Jan. 23 we take the 
following (United Press) from Buenos Aires: 


Process of improving the currency situation is proceeding satisfactorily 
under recent decrees of President Hippolito Irigoyen, by which foreign 
banks may deposit gold credits destined for Argentina with Argentine 
embassies abroad. 

Government announcement said First National Bank of Boston had de- 
posited gold amounting to 1,036,400 pesos with the Embassy at Washing- 
ton, on which the Conversion Office here had issued 2,355,454 paper pesos. 
It was reported German Trans-Atlantic Bank had obtained permission to 
deposit at Washington $1,000,000 in gold. 
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Discontinuance by Ecuador of Payment of Interest on 
Foreign Indebtedness—Government says it is Re- 
strained by Assembly from Paying. 


The following from Guayaquil Jan. 23, was published in 
the New York “Times.” 

Answering a complaint of W. C. Graham, the British Consul here, con- 
cerning the discontinuance of payment of interest on the bonds of the for- 
eign debt, the Government states that this is due to a decree of the last 
Assembly , but the Government is willing to make payments as evidenced by 
deposits in the Central Bank of Credit to this account and a daily deposit 
of 10,000 sucres. 

Mr. Graham represents the Council of Foreign Bondholders, who are de- 
manding interest on their payments. Apparently the discontinuance is not 
due to lack of funds and the decree of suspension is looked upon as a means 
of procuring advantageous refunding arrangements. 








Exchange Rate Raised by Australian Banks—Bank 
Balance Shortage in London Increases Premium on 
Telegraph Transfers—Control of Gold Exports. 


Sydney (Australia) advices published in the ‘Wall Street 
Journal” of Jan. 18 state: 


Recent increase by the Australian banks of %% in the exchange rates 
on London, making the total premium payable for telegraph transfer on 
selling 2%, is the highest rate charged since February, 1922, when the 
rate was 24%. It had been 2%% in December, 1920. 

Principal reason for the increase is the shortage of Australian bank 
balances in London consequent partly on reduced export values. The 
action taken will tend to restrict imports and stimulate exports, the buying 
rate for telegraphic transfers being 1%%. 

While the new rate is above the gold export point, and private dealings 
in exchange on London recently have taken place at higher rates—2 ‘4 
and 2% %—it does not follow that Australia necessarily is off the gold stand- 
ard. At present the amount of gold reserves in Australia is approximately 
$220,000,000 against a note issue of $214.500,000—more than a 10% 
cover. Moreover, the amending Commonwealth Bank Act has been pass: d 
by the Federal Parliament, and the Commonwealth Bank can at any time 
exercise its power of requisitioning gold in Australia and controlling exports. 
Effect of the administration by the Commonwealth Bank of its new powers 
on the high exchange rate now in force will be watched closely. 


Bank Must Obtain Correct Gold Returns. 


The first step the bank must take is to obtain correct returns of gold held 
in Australia by the trading banks and other institutions and individuals. 
When it has obtained that information, it will be possible to prepare plans 
in the general interest of Australia. 

Amount of gold held by the associated banks differs materially, and nat- 
urally the Commonwealth Bank will give consideration to this aspect 
of the pooling of gold reserves. The bank may attempt to rectify the posi- 
tion now existing whereby some banks have had more funds in London 
than others. The treatment of individual business firms in their desire 
to obtain the transmission of funds to London has not been uniform. 

There is no doubt that the concentration of gold will enable international 
exchange to be placed on a more satisfactory basis, and it has been suggested 
that the Commonwealth Bank will arrange a conference with leading bank- 
ers to arrive at a satisfactory solution of the whole problem. The business 
community undoubtedly will welcome such a course, because some firms 
have been placed at a trading disadvantage against competitors by reason 
of the variable conditions on which exchange has been made by the different 
banks. 

Amendment to Bill Desired. 


The banks desired an amendment made in the bill that they should re- 
ceive London cover for the quantity of gold requisitioned by the Common- 
wealth Bank. The Government could not accept this proposal, as it was 
held undesirable that the Commonwealth Bank, acting as a central reserve 
institution in the National interest, should be subject to binding restric- 
tions in circumstances that might arise from time to time. The Common- 
wealth Bank, however, has made it clear that it will meet the wishes of 
the trading banks of the fullest possible extent. 

The whole position of the relations between the associated banks and the 
Commonwealth Bank will be clarified when the Federal Government 
carries out the complete separation of the central reserve and trading 
functiors of the Commonwealth Bank, creating, for all practical purposes, 
two indepencent institutions. 








Australia Raises Duties on Imports—Second Schedule 
of Tariffs, in Addition to Original Increase, Proposed. 


In its Jan. 20 issue the ‘Wall Street Journal’’ reported the 
following from Sydney: 


In addition to its first tariff schedule, which severely hit American and 
British imports into Australia, the Federal Government has introduced a 
second schedule imposing a large number of equally high duties. 

American trade will be particularly affected in electrical equipment and 
machinery. The duties on electric fittings and regulating, starting and 
controlling apparatus have been increased to 75% from 50% , and substantial 
increases also have been imposed on dynamo electric machines. 

Additional duties have been imposed on hats and caps and neckties, 
increasing those included in the textile group in the first schedule. In- 
creases also have been made in duties on dredging and excavating ma- 
chinery, kitchenware, plywood and onions, in all of which the American 
export trade to Australia participates. A new duty on carburetors will be 
an additional handicap to the automobile trade and an increase in the duty 
on gasoline imported in containers by 3 cents a gallon, making the total 
11 cents a gallon, will affect a certain amount of American trade, although 
the large oil companies import most of their ofl products in bulk. 








Australian Banks, Saving Gold, to “Ration” Exchange 
on London. 


India Seeks Loan. 


From the “‘Sun”’ of last. night we take the following (United 
Press) from Caleutta, Jan. 24: 


A plea for India to raise a large loan in New York to ameliorate India’s 
economic ills was made to the annual meeting of the Bengal Chamber of 
Commerce to-day by Chairman Nalini Ranjan Sarkar. 

I see no reason why India should be compelled to concentrate all her 
foreign loans in London while there is the possibility of floating a dollar loan 
on favorable terms,” he said. “Britain undoubtedly would regard the 
suggestion with disfavor. It is a sorry reflection on the good faith of the 
Government of India that they advocate the industrialization of this coun- 
try on the grounds of its ultimate advantage to Britain.” 








Secretary Mellon Opposed to Proposal to Have Treasury 
Purchase $100,000,000 Federal Land Bank Bonds— 
Possibility of Early Offering of Bonds. 


Secretary of the Treasury Mellon, in a letter to Senator 
Norbeck, Chairman of the Senate Committee on Banking 
and Currency, voices his objection to the proposal that the 
Treasury be authorized to purchase “at par and accrued 
interest from the Federal Land Banks $100,000,000 of Farm 
Loan bonds.’’ The proposal is contained in a resolution in- 
troduced Sept. 30 by Senator Brookhart. In his letter, 
Secretary Mellon states the Treasury feels that the resolu- 
tion should not be enacted into law at this time. ‘It is a 
serious question,’’ says Mr. Mellon, ‘‘whether the Treasury 
should be called upon to buy Federal Land Bank bonds ex- 
cept perhaps as a last resort in a National emergency after 
a careful analysis of all the factors involved.’’ Secretary 
Mellon also states that ‘“‘the situation in the bond market 
is now clearing and improving, as anticipated, and recent 
developments indicate the possibility of marketing an offer- 
ing of Federal Land Bank bonds in the not distant future at 
a rate which will be satisfactory in the light of general 
market conditions.’’ Secretary Mellon’s letter follows: 


Washington, Jan. 18 1930 
Hon. Peter Norbeck, United States Senate, Washington, D. C. 
Dear Senator Norbeck: 

Reference is made to the request of the Committee on Banking and 
Currency for a departmental report and recommendation regarding Senate 
Joint Resolution 76, introduced on Sept. 30 1929, authorizing the Secre- 
tary of the Treasury to purchase farm loan bonds issued by Federal Land 
banks. 

This resolution would provide that the Secretary of the Treasury be 
authorized and directed to purchase immediately at par and accrued 
interest from the Federal Land banks $100,000,000 of farm loan bonds 
issued by such banks, with further authority to purchase from any Federal 
Land bank from time to time additional farm loan bonds issued by such 
bank, in such amounts as in his opinion would provide sufficient funds 
to enable the bank to meet legitimate demands for loans. The resolution 
would also provide that the banks be required to pay to the Government, 
with respect to the bonds so purchased, interest only at a rate per annum 
equal to the lowest rate of yield (to the nearest one-eighth of 1 per centum), 
at the time of such purchase, of any Government obligation bearing a date 
of issue subsequent to April 6 1917 (except postal-savings bonds) . 

In my annual report to the Congress for 1929 the following statement 
was made with respect to farm loan bonds: 

“‘General conditions in the money market that affected the sale of all 
classes of securities, including obligations of the Government, naturally 
had their influence on Farm Loan bonds. The Federal Land Banks were 
faced with the choice of undertaking to issue long-term bonds in volume 
at high rates of interest in a situation that appeared to be temporary, or 
endeavoring to take care of their requirements by the issuance of bonds 
in minimum amounts supplemented by the utilization of repayments and 
instalment payments on loans, and such temporary financing as seemed 
to be desirable and necessary. 

“These banks chose the latter course, which appeared to be the wiser 
until the bond situation clears and improves.”’ 

The situation in the bond market is now clearing and improving as 
anticipated, and recent developments indicate the possibility of market- 
ing an offering of Federal Land bank bonds in the not distant future, at 
a rate which will be satisfactory in the light of general market conditions, 
and which will not impose an undue burden on the banks. 

There seems to be some misunderstanding as to the loaning operations 
of the Federal Land banks during the period of unusual conditions in the 
money market. The fact is the banks have made loans in considerable 
volume in the face of adverse temporary circumstances. 

During the twelve months ended Nov. 30 1929 loans were closed by 
the Federal Land banks to the extent of about $68,408,400, while the 
cash payments received by the banks during that period on principal of 
loans previously made approximated $48,477,840, the difference between 
these two amounts being obtained from other sources, including cash re- 
ceived in connection with real estate sales; interest on loans in excess of 
bond interest, operating expenses; dividend requirements; miscellaneous 
income and the sale of bonds. 

Whenever necessary or desirable, the banks have been making arrange- 
ments for temporary financing to assist in taking care of their current needs, 
Precedent Established During War. 

The resolution under consideration evidently is intended to follow as a 
precedent the provision which was made by the Congress through an 
amendment to section 32 of the Federa) Farm Loan Act in 1918, authoriz- 
ing the Secretary of the Treasury, in his discretion, to make purchases 
during the fiscal years 1918 and 1919 of farm loan bonds not exceeding 
the sum of $100,000,000 in each of said fiscal years. 

That amendment, as you know, was adopted during the war at a time 





Canadian press advices from Melbourne, Australia, 
Jan. 23 were published as follows in the New York “‘Times’’: 

At a conference to-day the Commonwealth Bank and various trading 
banks unanimously agreed that gold should be taken from the banks 
gradually when necessary. Meanwhile, banks possessing gold will con- 
tinue to hold substantial amounts. 

The plan provides for the ‘‘rationing’’ of London exchange by calculated 
movements of gold. 





when the Government was pre-empting the investment market through 


' its Liberty Loan issues, and the authority granted by it expired by limitation 


It is felt by the Treasury that that provision which was enacted as a 
war measure should not be accepted as a precedent and that, as a matter 
of principle, it is a serious question whether the Treasury should be called 
upon to buy Federal Land Bank bonds except perhaps as a last resort in a 
national emergency, after a careful analysis of all the factors involved. 

These are high class securities, free of taxation, and in the interests” of 
the system itself it would appear that they should be sold to investors on 
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their merit. In the long run, the system must stand on its own feet. There 
are almost $2,000,000,000 in bonds issued by Federal and Joint Steck 
Land banks in the hands of the public, which were sold on a investment 
basis. If the Government steps in now, such action, in the light of im- 
proving conditions in the money market, might have a bad effect on the 
credit of the banks, as it might imply that they were unable to take care 
of their credit needs and stand alone as business institutions. 

Furthermore, it must be borne in mind that the Treasury would have 
to borrow funds to loan to the banks, which necessarily would not only 
result in an increase in the public debt, but would interfere with the orderly 
plan of financing already laid out by the Treasury. 

Provision as to the interest rate is so drawn, it should be added, that 
the Government in some circumstances might be required to loan money 
to the banks at less than it paid for the money iteelf. 

In view of all the circumstances, particularly the prospects of offering 
an issue of Federal Land Bank bonds in the not distant future, the Treasury 
feels that the joint resolution referred to should not be enacted into law 
at this time. 

Very truly yours, 
A. W. MELLON, 
Secretary of the Treasury. 








W. L. Hewson of Realty Concern Urges Caution in 
Mortgage Market for Three Months—Sees Wish for 
Improvement Fathering Thought Now. 


The following is from the New York “Sun” of Jan. 22: 


The general statement, ‘‘mortgage money will be plentiful during the year 
1930,” has been reiterated so frequently that it has become almost a con- 
viction in the mind of nearly all real estate interests, declares William 
Leake Hewson, President of Hewson & Cottrell. 

“In my opinion this statement represents a wish that is father to the 
thought,"’ he added. 

‘“‘Mortgage money at 54% interest is now available to a very limited 
degree. If I were a borrower whose necessities required the completion 
of a specific mortgage negotiation within the next three months, I would 
exercise extreme hesitancy about turning down an otherwise acceptable 
proposition, because it carried a 6% interest rate. I do not feel that the 
prospects of a 54%, or better interest rate prevailing in the immediate 
future, can be considered as a reasonable certainty. In my opinion it is a 
possibility, but a remote probability. 

“A combination of circumstances, in many respects remote from specula- 
tion in Wall Street, has been responsible for the dearth of mortgage money 
in the immediate past. Savings bank deposits must increase, loans to life 
insurance policy holders must be liquidated, existing vacancies must be 
reduced, a definite favorable trend in industrial activity must be re-estab- 
lished, the tone of business generally must become genuinely optimistic 
and the investing public will require time to accumulate funds to give ex- 
pression to their recreated desire to return to mortgage certificates and other 
types of real estate securities. All the foregoing must be experienced in 
order to approximate the mortgage situation of a year ago. 

“T have been in intimate touch with the mortgage market for 25 years, 
during which period I have placed mortgages at a 4% interest rate and have 
experienced the various panics of the business cycle as well as intermittent 
borrowers and lenders’ markets. 

“One of the outstanding phases of the period through which we have 
just passed has been an absence of ‘distress’ borrowing. There has been a 


noticeable attitude on the part of the holders of maturing mortgages to co-' 


operate in every reasonable respect in the endeavor of the borrower to 
adjust his situation to the changed conditions. 

“In my opinion it is reasonable to expect a gradual increase in funds for 
which there will be sufficient demand to justify the lender requiring gen- 
erally a 6% interest rate for the immediate present. As the ‘pressing’ 
financing and refinancing situations are disposed of the gradual increase in 
available funds should automatically require the lenders to break the in- 
terest rate to 54% %, and possibly 5%, in order to obtain mortgages secured 
by choice centrally located parcels. 

“It is now and has been for the last fortnight almost a daily occurrence to 
have an additional lending institution return to the market. Funds are 
available for construction as well as permanent loans. As a condition pre- 
cedent to securing constructicn loans it is essential that the success of the 
Proposed enterprise be clearly apparent. If the borrower is reconciled to 
this viewpoint he will find in the present mortgage market sufficient funds 
available to meet his reasonable requirements.”’ 








Hope to Reorganize Kansas City Joint Stock Land 
Bank—Farm Loan Board Would Give Institution 
New Start, Appropriations Body Told. 


Reorganization of the Kansas City Joint Stock Land 
bank, now in receivership, is the hope of the Federal Farm 
Loan Board, Floyd R. Harrison, member of the Board, 
told the House Appropriations Committee, according to 
Washington advices published in the ‘‘Wall Street Journal” 
of Jan. 17. The account added: 


“The Kansas City receivership is a large one,"’ he said, ‘‘ with outstanding 
bonds of $44,000,000. The receiver has on hand nearly $11,000,000 in 
cash and government securities, with a considerable percentage of mort- 
gages in good standing. We feel that good progress is being made, although 
the situation is greatly complicated by the large amount of pending litiga- 
tion involving receivership affairs. We hope that it will be possible to 
reorganize that bank.” 

Estimated deficiency of this institution has been set by receiver at 
$6,000,000. Federal Farm Loan Board assessed all stockholders 100%. 
Capital stock was $3,800,000. 

Mr. Harrison also discussed the status of the Bankers’ Joint Stock Land 
Bank of Milwaukeee and the Ohio Joint Stock Land Bank of Cincinnati, 
institutions also in the hands of receivers. The latter institution was 
small, Mr. Harrison explained, with a capitalization of only $250,000. 

In the case of the Milwaukee bank, the receiver estimated the deficiency 
to be $1,800,000. Assessments on the capital stock of $1,200,000, made 
rp rate of 100% on all stockholders, had yielded $522,000, Mr. Harrison 
said. 

The member of the Board analyzed losses by farm loan associations. 
He had a statement showing the shortages from Jan. 1 1928, to and in- 


cluding Nov. 15 last. These totaled $181,317, he said. Misappropriation 
of trust and association funds accounted for the largest loss. 





National Banks Carrying 20% of Gross Income to Net 
Profit Account According to Paul M. Atkins of Am, 
Emerich & Co. in Analysis of Bank Earnings. 

« National banks of the United States are carrying slightly 

more than 20% of their gross incomes into their net profit 

accounts at the present time, according to an analysis of bank 
earnings made by Dr. Paul M. Atkins, economist of Ames, 

Emerich & Co., in this firm’s current banking review. 

Gross income of National banks for the year ended June 29 

1929 amounted to $1,460,128,000 or about $73,253,000 more 

than for the preceding year. Of this amount, two-thirds 

was taken up by operating expenses and nearly 12% by losses 
and depreciation, leaving something over 20% for net profits. 

This figure, according to Dr. Atkins, is about 1% more than 

for the year ended June 30 1928. Something less than two- 

thirds of the income was produced by interest and discount 
on loans. 

“Tt will be observed,” said Dr. Atkins, “‘that when interest 
on investments and profits on securities sold are added to- 
gether, almost exactly 25% of earnings are obtained from 
securities. Interest on bank balances with correspondent 
banks represents less than 2% of gross earnings. It is also 
interesting to note that although trust departments are 
relatively recent developments for National banks, their 
earnings are beginning to grow appreciably.” 

Analyzing the operating expense account of National 
banks, Dr. Atkins points out that wages and salaries and in- 
terest on time deposits are the two biggest factors. Interest 
on time deposits rose both absolutely and proportionately 
in 1928 and 1929 over the preceding period. Interest on 
borrowed money is not a large part of expenses but its pro- 
portion for the 1928-29 period is almost double what it was 
for the year before. The data analyzed in Dr. Atkins’ 
article are taken from the report of the Comptroller of the 
Currency. Dr. Atkins’ article follows: 


Bank Earnings, Expenses and Profits. 


The true measure for the success of a bank is not an increase in deposits, 
which are, of course, liabilities, nor even in the resources: it is found in net 
profits of the bank after all expenses and losses have been covered. For this 
reason the figures for earnings and expenses of National banks as of June 29 
1929, which have recently been published in the report of the Comptroller 
of the Currency, have considerable interest and significance. It should be 
enlightening to compare the results obtained by individual banks with these 
figures. Although these data are for National banks only, State bank figures 
on a comparable basis not being available, they can be used as a basis of 
comparison by indivdual State banks. 

The gross income analyzed amounted to about $1,460,128,000, or some 
$73,253,000 more than for the preceding year. Over two-thirds of the gross 
income was taken up by operating expenses, almost 12% by losses and depre- 
ciation, leaving slightly over 20% as net profits. This is approximately 
1% more than for the year ended June 30 1928. 

The gross earnings for the period ended June 29 1929 were $1 ,442,485,000, 
the difference between gross earnings and gross income being represented 
by recoveries. Something less than two-thirds of the income was produced 
by interest and discount on loans. It will be observed that when interest 
on investments and profits on securities sold are added together, very nearly 
25% of the earnings are obtained from securities. It sbould also be noted 
that interest on bank balances with corespondent banks represents less than 
2% of the gross earnings. It is interesting to find that although trust de- 
partments are a relatively recent development for National banks, their 
earnings are beginning to grow. 

The analysis of expenses paid shows that salaries and wages and interest 
on time deposits are the two biggest factors. The former represented very 
approximately the same percentage of the total expenses as for the preceding 
year. Interest on time deposits have risen, both absolutely and propor- 
tionally in 1928-29 over 1927-28. Interest on borrowed money is not a 
large part of the expenses, but its proportion for the later period is almost 
double what it was for the year before. 

The figures and percentages which are presented here are, of course, only 
averages, and do not represent the results which can be attained by good 
management, nor do they give consideration to the differences existing in 
various parts of the country. They are, however, a rough meacuring stick 
by means of which a banker can evaluate the efficiency of the operation of 
his bank. If the results attained by his institution are not up to the 
average, there is probably room for improvement. 








Creditors Fare Worse in 1929 Bankruptcies Than in 
Previous Year According to Analysis of Report of 
Attorney General by National Association of 
Credit Men. 


General creditors lost about $30,000,000 more through 
bankrupticies last year than during the previous fiscal year, 
and got back less on each dollar of their claims, according 
to an analysis of the Attorney General’s report published 
in the current number of Credit Monthly magazine. 

The analysis, prepared by the research department of 
the National Association of Credit Men, throws light on 
the increasing share of bankruptcy losses borne by unsecured 
creditors. This group, in the case of commercial failures, 
includes mainly manufacturers, wholesalers and jobbers. 
The Association under date of Jan. 20 says: 


During the fiscal year ending June 30 1929, unsecured creditors lost $610,- 
804,811 through bankruptcies, while their losses during the previous year 
were $580,950,615. During the last fiscal year they received only $5.53 


of every $100 owed them by bankrupts, while during the previous year 
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they received $6.31. The decrease from the 1928 figure amounts to 12.3%. 
Secured creditors fared proportionately better than during the previous 
year. 

Total bad debt losses resulting from the year’s 57,039 bankruptcies 
amounted to $817,282,301. This figure compares with total bad debts 
losses of $762,577,888 due to bankruptcies during the previous fiscal year. 

The encouraging fact shown by the analysis is that the cost of admin- 
istering bankrupt estates declined slightly last year. Court costs, fees 
and other expenses of administration took 22.42 _ of assets realized, whereas 
during the previous fiscal year expenses of administrstien took 23.76% of 
assets realized. 

This reduction in administration costs, the analysis shows, is partially 
accounted for by a decrease in attorney's fees. Last year attorneys got 
7.89% of the total amount realized from bankrupt estates, while during 
the previous fiscal year attorneys received 8.49 of the total. 








New Connecticut Law for Title Insurance—Control of 
Companies Shifted to Insurance Department. 


Title insurance companies incorporated in Connecticut 
which guarantee real estate titles by issuing title insurance 
policies are to be supervised and examined by the Con- 
necticut Insurance Department, it was announced on Jan 21, 
according to the New York “Times” of Jan. 22, from which 
the following is taken: 


Under a law passed at the last session by the Connecticut Legislature, 
these companies were placed under the jurisdiction of the Insurance Com- 
missioner . 

Only 8 companies in the State and one outside the State actually write 
title insurance at the present time. Certificates of authority to write title 
insurance have been issued by the Insurance department to these com- 
panies. Because of the varied nature of their business, some of the com- 
panies also come within the jurisdiction of the State Banking Department, 

The 8 Connectieut companies authorized to write title insurance in the 
State are: 

Bridgeport Land & Title Co., Bridgeport. 

Charter Oak Title Guarantee & Fidelity Co., Darien. 

Fidelity Title & Trust Co., Stamford. 

Greenwich Trust & Title Co., Greenwich. 

Lawyers Title & Fiduciary Co., Bridgeport. 

Norwalk Lawyers Title Insurance Co., So. Norwalk. 

Title Insurance & Mortgage Co., Stamford. 

Western Connecticut Title & Mortgage Co., Stamford. 

One company outside the State, the New York Title & Mortgage Co. is 
also licensed to transact title insurance in Connecticut. 








Stock Speculation Could Have Been Checked in Time 

To Prevent Serious Situation, According to Paul 

M. Warburg at Annual Meeting of International 

Acceptance Bank—yYear’s Profits of Bank $3,- 
720,000. 

The speculative debauch which marked 1929 could have 

been checked in time to prevent the serious situation which 


brought on the stock market crash of October and No-' 


vember, in the opinion of Paul M. Warburg, Chairman of 
the Board of the Manhattan Co. and of the International 
Acceptance Bank, Inc. His statement was made at the 
annual meeting on Jan. 22 of the latter institution, which 
holds such a prominent position in the American acceptance 
market. Mr. Warburg said: 


While the period under review was unusually satisfactory with regard 
to the results accomplished by the International Acceptance Bank, Inc., 
the record of the year 1929 will represent a dark page in the banking annals 
of the United States. The further we move away from the events of 
that period, the more apparent will it be that it should not have been 
impossible to bring to a halt the unfortunate speculative debauch, which 
engulfed the entire United States, long before it reached its colossal di- 
mensions and culminated in the fatal collapse in October-November of 
that year. 

It is idle now to discuss how much of the suffering inflicted directly 
and indirectly upon the people in the New World as well asin the Old might 
have been avoided. Happily, we have now turned our backs upon the 
events of this unfortunate episode. The strength of the Federal Reserve 
System and the prompt and courageous action on the part of our leaders 
have enabled the country to weather the storm and to devote itself with 
unimpaired confidence and energy to the task of removing the wreckage 
and of restarting the wheels of business on their normal course. Instead 
of streaming into the stock market, a substantial share of the savings of 
our people has again begun to seek investment in securities bearing a fixed 
return and the bond market, deserted since 1928, gives evidence of coming 
back into its own. 

The unnatural flow of gold and funds from Europe to the United States 
has been arrested and, the tide having reversed into its natural course, 
gold and fluid funds are moving, once more. from the New World to the 
Old. With the impending ratification of the Young Plan, signed at The 
Hague yesterday by all parties involved, it is safe to expect that Uncle Sam 
will soon occupy again his proud position of a world banker by opening 
his markets for long-term foreign issues. The Young Plan, even though 
it may eventually prove only a step towards the final solution and not 
the final solution itself—will be another milestone on the road to final 
economic peace and stabilization. Meanwhile, the stipulations of the 
Plan provide in themselves the machinery for a fair and peaceful settlement 
of questions that may arise in the course of its operation. Hence the hope 
seems fully warranted that for the next years to come bankers may look 
forward to conditions of political and economic stability in which credits 
may be extended in reasonable safety and business, once more may take 
its normal course. 


The year 1929 was the most profitable in the career 
of the International Acceptance Bank, F. Abbott Goodhue, 
President, reported at this week’s meeting. Earnings, in- 
eluding non-recurring income such as the profit from the 
sale of the bank’s building, amounted to $3,720,000, as 
against $2,135,000 in 1928. Mr. Goodhue said: 





I am happy to report that once more we close the year without having 
to record any credit losses, even though the year was a critical one and 
we extended the largest volume of credit in the history of our institution. 
The net earnings, after providing for taxes, officers’ profit-eharing fund 
and other reserves, amounted to $2,755,627.83. From this sum dividends 
at the rate of 16% per annum, amounting to $1,000,000, were paid to 
the Manhattan Co., now our sole stockholder; approximately $730,000 
was transferred to undivided profits; the balance was added to our free 
and unencumbered contingent and other reserve funds which do not 
appear as assets on our balance sheet. 


Mr. Goodhue pointed out that 1929 has been the banner 
year in American acceptance banking, with the total of 
acceptances outstanding of all American acceptors rising 
from $1,284,485,780 at the end of 1928 to $1,732,436,388 
at the end of 1929. ‘We succeeded in securing our fair 
proportion of this increase,’’ said Mr. Goodhue, “as is 
shown by the fact that at the end of the year the amount 
of our acceptances outstanding was $98,243,982, as against 
$68,167,359 at the close of the preceding year. The 
amount ‘due to banks and customers’ at the end of 1929 
was $44,371,087, as against $37,694,549 at the close of 
1928. At the end of the year we were extending credits in 
34 countries, covering financing operations involving 37 
different eommodities.’’ 

At this week’s meeting Paul M. Warburg was re-elected 
Chairman of the board of directors and James P. Warburg 
was elected Vice-Chairman of the board. The following 
directors were elected: J. Stewart Baker, Newcomb Carl- 
ton, Howard 8. Cullman, F. Abbott Goodhue, Horace 
Havemeyer, Robert F. Herrick, David F. Houston, L. 
Nachmann, P. A. Rowley, Otto V. Schrenk, Charles B. 
Seger, Lawrence H. Shearman, William Skinner, Philip 
Stockton, Charles A. Stone, Henry Tatnall, Paul M. 
Warburg, Felix M. Warburg, James P. Warburg, Thomas 


H. West Jr., John L. Wilkie, Bronson Winthrop and George 
Zabriskie. 








Work on Addition to New York Curb Exchange to 
Start Feb. 1. 

Work on the new 14-story addition to the New York 
Curb Exchange will begin Feb. 1, according to Thompson- 
Starrett Co:, Ine., general contractors. Scheduled for com- 
pletion by Feb. 1 1931, the new addition as reported in our 
issue of Jan. 4, page 51, will be erected on the Trinity Place 
side of the present Curb Exchange, and will contain the most 
modern equipment to provide adequate facilities for the 
Gontinually increasing business of the Exchange. Before 
1921 the Exchange conducted its business in the open air 
in front of 44 Broad Street, whither it had been forced by 
the growing congestion in Wall Street and upper Broad 
Street, its former meeting places. Trading had been carried 
on in the street, rain or sine, since early Colonial days when 
the first American traders gathered under an old buttonwood 
tree that stood in front of what is now 68 Wall Street. 

The Curb Exchange dealt in some 236,000,000 shares of 
stock and $835,000,000 worth of bonds in 1928 as compared 
with 15,500,000 shares of stock and $25,500,000 worth of 
bonds in 1921. In 1921 the high value for membership 
was $8,000. By the fall of 1929 this price had increased by 
intermediate stages to the record figure of $254,000. With 
the addition the Exchange will occupy an area of 178 feet 
frontage by 181 feet deep. Building operations will be so 
conducted that the functioning of the present Exchange 
can proceed unhampered. 





Officers of New Chicago Stock Clearing Corporation. 


The directors of the new Chicago Stock Clearing Corpora- 
tion of the Chicago Stock Exchange held its first meeting on 
Jan. 17 and effected its official organization. Officers 
elected are Morton D. Cahn, President; R. Arthur Wood, 
Vice-President; Charles T. Atkinson, Secretary; Martin E. 
Nelson, Treasurer; R. T. Sundelius, Assistant Treasurer; 
Morton D. Cahn, R. Arthur Wood, Paul H. Davis, Execu- 
tive Committee. 

The directors of the Chicago Stock Clearing Corp., 
were named at a regular meeting of the Board of Governors 
of the Exchange on Jan. 15. The eight directors who will 
head this new activity of the Stock Exchange are Morton 
D. Cahn, Warren A. Lamson, R. Arthur Wood, Paul H. 
Davis, Robert J. Fischer, James L. Martin, Arthur F. 
Lindley, and Martin J. O’Brien. The Corporation has 
leased quarters on the first floor of the State Bank Building, 
in which is located the Stock Exchange. A reference to the 
proposed organization of the Corporation appeared in our 
issue of Dec. 21, page 3897. 
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Market Value of Shares Listed on New York Stock 
Exchange $64,707,876,131 on Jan. 2—Increase as 
Compared With Dec. 2 Figures—Classification of 
Listed Stocks. 


As of Jan. 2 1930, there were 1,297 stock issues aggregating 
1,127,682,468 shares listed on the New York Stock Exchange, 
with a total market value of $64,707,878,131. This com- 
pares with 1,292 stock issues aggregating $1,117,126,726 
listed on the Exchange on Dec. 2, with a total market 
value of $63,589,338,823. In making public the Jan. 2 
figures on Jan. 20 the Stock Exchange said: 


As of Jan. 2 1930, New York Stock Exchange member borrowings on 
security collateral amounted to $3,989,510,273. The ratio of security loans 
to market values of all listed stocks on this date was therefore 6.16%. 


As of Dec. 2 1929, member borrowings on security col- 
lateral amounted to $4,016,598,769. The ratio of security 
loans to market values of all listed stocks on that date was 
6.32%. In the following table, covering the five months, 
listed stocks are classified by leading industrial groups, with 
the aggregate market value and average share price for each. 
It will be seen that the market value of these listed stocks on 
Sept. 1 was $89,668 ,276,854 as compared with $64,707 ,878,- 
131 on Jan. 2. 
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Association of Cashiers of Chicago Stock Exchange 
Firms to Affiliate with Chicago Association of 
Stock. 

Subject to the ratification of the Executive Committee, 
the Association of Cashiers of Chicago Stock Exchange 
firms, at its annual meeting on Jan. 15 accepted the invita- 
tion to affiliate with the Chicago Association of Stock Ex- 
change Firms. The invitation was extended by Robert J. 


Fischer, President of the Association of Stock Exchange 
Firms. 

The Association of Cashiers elected the following officers: 
President, J. 8S. Melsheimer; Vice-President, T. J. McHugh; 
Secretary, Sidney L. Parry; Treasurer, J. A. Kennedy; 
Executive Committee, F. T. Cullen, A. H. East. 

In the affiliation, neither organization will lose its identity 
The plan announced at the meeting on Jan. 15 provides that 
each organization will name a committee of five to work 
with the other association’s committee on problems of mutual 
interest and concern. A previous item in the matter ap- 
peared in our issue of Dec. 21 page 3897. 








Prof. Irving Fisher Sees Prospect of Stock Market 
Recovery in First Half of 1930—Says Federal Re- 


serve in Holding Discount Rate Down Aided 
Speculation. 


A recovery in the stock market and in business in the first 
half of 1930 was mentioned as more than a vague prospect by 
Prof. Irving Fisher of Yale in an address delivered on Jan. 
21 at the Savoy-Plaza Hotel in New York before a gathering 
of investment bankers and brokers, guests of the Stock 
Exchange firm of Baker, Winans & Harden. The stock 
market crash of last November, he said, was unlike any that 
Wall Street has experienced, inasmuch as the panic has not 
involved the banks, has not been accompanied by price 
convulsions in commodities or swollen inventories, and has 
not yet resulted to any important degree in unemployment. 

Speaking of the two main causes of the stock market 
erash, Professor Fisher said: 


First there was the great and sudden drop on the London Stock Exchange 
and the Continental stock exchanges. These began with the break after 
the Hatry disaster in August and its ensuing scandal. Second, American 
investors had over-extended their credits, largely because of the very 
soundness of the prospects of American corporations. In four words it 
was unsound financing of sound prospects. This was expressed by the undue 
purchase of an immense volume of securities on margin accounis. The 
totals of brokers’ loans had been climbing for more than a year, helped on 
unwittingly by the ‘‘easy money’”’ policy of the Federal Reserve System. 

In fact, it was in 1927, when half a billion dollars of surplus gold was being 
drawn from American vaults of help Europe get back on the gold standard, 
that one foundation was laid for bull market. 

In order to accomplish this transfer of gold the Federal Reserve held 
the rediscount rate down, and this enabled speculators on the stock ex- 
changes to borrow money at lower rates and to over-extend themselves in 
the hope of reaping large profits, either in dividends or in the re-sale of 
stocks. When it was seen that the total of brokers’ loans was attaining 
dangerous proportions the Federal Reserve System still kept the discount 
rates low but hectored and harried the stock market by the withdrawal of 
banking support at quarterly periods, when loans on account of *‘others,”’ 
that is corporations, were withdrawn from Wall Street to meet their quar- 
terly dividends. This policy embarrassed the stock market at recurrent 
periods, but failed in its object of reducing the mounting totals of brokers’ 
loans. Had there beena generalrestriction of credit forloans, business would. 
have suffered, but not so seriously as the stock market crash later made it 
suffer. We can now see, after the event, that such a policy would have 
worked powerfully to avert the crash. But few people saw it at the time. 

The antecedent crash on the London Stock Exchange and on the Paris 
Bourse caused immense foreign holdings to be liquidated on the New York 
Stock Exchange. This liquidation by foreigners immediately depressed 
our stock market because the foreign holdings had to be absorbed suddenly. 
At the same time it swelled the totals of brokers’ loans while prices were 
crashing through the upper layer of weak margin accounts. The British 
and Continental crashes found their repercussion in crashes through the 
successive layers of better-margined accounts on American Stock Exchanges, 
revealing the unsoundness that is the vver-distension of our credit structure. 
As a consequence, the price level of American stocks fell more sharply than 
prices on the European exchanges, so that within a brief period from Sept. 
7 to Nov. 13, my index showed a decline of 42%, with a deflation in values 
of securities listed on the New York Stock Exchange of 26 billions of 


dollars. 

Although appearing moderately optimistic on the imme- 
diate future, Professor Fisher pointed out the danger of a 
progressive gold shortage a few years hence. He said that the 
rapidity expanding needs of prosperous business will require 
money and credit and these will require an expanding gold 
base. This, he believes, is a big problem for the Govern- 
ment and the Federal Reserve System to be considering. 








C. W. Nash of Nash Motors Co. Sees Stock Market 
Break as ‘“‘Mental Panic.” 

Charles W. Nash, President of the Nash Motors Co., in 
Boston to attend the Automobile Show, was chief speaker 
at the annual luncheon and dealers’ meeting arranged by 
H. C. Hart of the Nash New England Co. in the Copley 
Plaza Hotel, Boston, according to the ‘‘Boston News Bureau’’ 
which reports him as saying: 


Eliminate stock ticker worries and you will all find, that we will make just 
as much prosperity this year as in the best periods of the industry. 

Weare face to face in the automobile business with the ancient law which 
gives supremacy to those fittest to achieve it. I believe that the late 
lamented stock market deflation is actually a blessing in disguise; and I 
know that, if straight thinking people take off their coats and get down 
to their jobs, we may expect no gloomy times in 1930. Every panic in 
American history has been a money panic. This last deflation was not. 





It was simply a readjustment of inflated stock values, and a mental panic 
after a big drunk on speculation. There is plenty of money in this country 
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to-day. Our banks are full of cash, and it is zoing to be easier and cheaper 
for a man to secure money for legitimate business needs in 1930 than it 
was in 1929. 

I want every Nash dealer im the New England territory this year to act 
poi Chinese doctor for every Nash car owner. Stop small ills before they 

ppen. 

Attendance at the shows is significant of the possibilities ahead of us. 
It is a striking assurance that public interest in new cars is as high or higher 
this year than ever before and that the great majority of American people 
actually do not know nor care that stocks have sunk. I never bought a 
share of stock on margin in my life, and I can still eat three hearty meals 
a day. : 

Mr. Nash concluded with the statement that the Nash 
dealer organization on Jan. 1, this year, had one-third less 


unsold stock on hand than on the same day a year ago. 








W. Scott Dennett Elected President San Francisco 

Curb Exchange—Year’s Operations on Exchange. 

H. Seott Dennett, a partner in the brokerage firm of 
J.J. Meigs & Co., was elected President for the current year 
of the San Francisco Curb Exchange at the annual meeting 
of the Exchange on Jan. 14. Other officers elected were: 
Vice-President, G. M. Greenwood, Treasurer, Anglo Cali- 
fornia Trust Co. Members of Governing Board: William 
Sherman Hoelscher, James D. MeDonald and Frank H. 
Richey. 

Vice-President Greenwood continued in the office he has 
held for the last year. Mr. Hoelscher, a partner in the firm 
of McCreery Finnell & Co., was elected to the Governing 
Board, the two new members being Mr. McDonald, partner 





Fifteen companies paid cash dividends amounting to $2,636,391 for the 
year. The extra cash dividends ranged from $2 paid by the Union Bank & 
Trust Co., amounting to $80,000 on the outstanding steck at the time of 
the dividend, to 15 cents paid by Western Pipe & Steel which totalled 
$23,642 on outstanding stock. 

The review further showed that 19,894,940 shares were created during 
the year as a result of 23 stock dividends and 22 offering of rights to pur- 
chase additional stock. Transamerica Corp. with four stock dividends and 
two issuances of rights heads the list for additional share offerings. The 
150% stock dividend paid by this company on Sept. 6 created 16,119,099 
new shares, with a market value of $158,702,976. Byron Jackson Co. on 
Nov. 15 gave their stockhokers a 100% stock dividend which increased the 
outstanding shares of the company 168,000 shares and $6,572,000 in market 
value. Standard Oil Co. of California on Nov. 15 gave their stockholders 
251,882 additional shares with a market value of $15,616,684. im the form 
of a 2% stock dividend. More than 17 million shares were given to stock- 
holders of issues on the local market through the payment of stock dividends 
during 1929. 

The offering and exercising of rights accounted for 2,682,705 new shares. 
The Pacific Gas & Wlectric Co. offered to holders of the common stock three 
different se‘s of rizhts which resulied in the issuance of 860.401 shares of 
$33,935,223 market value. Southern California Edison Co. gave the 
holders of common stock the privilege to purchase additional stock in a one 
for ten ratio which brought about an additional 247,610 shares with a 
market value at the time of issuance of $7,862,634. 











Ralph Fordon, Detroit, Suspended from Rubber Ex- 

change of New York, Inc. 
The Board of Governors of the Rubber Exchange of New 
York on Jan. 17 announced the suspension of Ralph Fordon, 
a member of the exchange, for inability to meet obligations. 
Mr. Fordon is a member of the brokerage firm of Backus 
& Fordon, of Detroit, which recently instituted voluntary 
receivership proceedings. 


in J. Barth & Co. and Mr. Richey, a partner in Holt & 
Richey. The holdover member of the board is Fred C. 
Blumberg. 

Richard O. Simon, retiring President of the Curb Ex- 
ehange, submitted to the annual meeting his report on the 
operations of the Exchange during the year. Mr. Simon 
said: 

The San Francisco Curb Exchange has successfully completed its second 
year of operation. Created by members of the San Francisco Stock Ex- 
change in the belief that an independent body would best serve the economic 
need for an organized market im unlisted securities this exchange had yet 
to prove that the favorable conditions (as they existed in the securities 
business throughout the year 1928) were a helpful factor rather than a 
necessity for its first year’s success. 

Adverse conditions prevailing during a large part of the year under review 
furnished a beneficial opportunity to the Exchange and its members to 
develop and strengthen their organization internally so that they success- 
fully withstood the acute conditions which developed in October-November 
1929. 

American securities markets in this latter period were called upon to face 
the severest and most concentrated stock exchange panic within the memory 
of this generation. To many of our members this represented in the 
security business their first experience in acute adversity. It is therefore 
with a feeling of great satisfaction and pride that I congratulate the mem- 
bers of the San Francisco Curb Exchange upon the sound management of 
their affairs and upon the financial stability which they displayed under 
such trying circumstances. : 

A total absence of failures, which in normal times can be referred to as the 
natural outcome of ordinary business prudence, may in relation to 1929 be 
counted as a matter of distinct achievement. 

President Simon’s report refers to 1929 as a period of re- 
distribution and of reduced volume and says ‘“‘The deflation 

of 1929 was necessary as a ground work for economically 
sound and propserous conditions in 1930.” 

Total number of shares traded in during 1929 amounted 
to 12,983,565 with a market value of $170,148,386 and 
bonds of $767,500 par value. The record month of trading 
was January 1929 when 2,435,603 shares were handled, 
while the highest monthly total in market value was in March, 
in the amount of $21,267,362. 

During the year 105 security issues represented by 103,- 
141,366 shares of stock and $261,500,000 par value in bonds 
were admitted to trading on the Exchange. 








Record Year in Dividends for Securities Listed on 
Los Angeles Stock Exchange. 


Stockholders of securities listed on the Los Angeles Stock 
Exchange received extra disbursements of cash, stock or 
rights, totalling $310,826,814 and 19,894,940 shares during 
the year just closed, it was announced by F. E. Sanford, 
Secretary and Manager of the Exchange. Regarding the 


disbursements the announcement says: 

In addition to the more than $310,000,000 distributed by listed com- 
panies to stockholders in extra dividends, regular disbursements of $210,- 
233.758 were made by corporations listed on the Stock Exchange. The 
figure represents the record year in dividends for locally listed securities, 
an increase of 14.3% over 1928. Individual divisions of stocks showed the 
following increases in dividends during the year: Industrials 92.2%; miscel- 
laneous 48.9%; public utilities 10.3%; and oils 9.8%. The bank list de- 
clined 29.1%. 

Extra disbursements, representing to a large extent the issuance of new 
common stock issues through the offering of rights, are therein indicative 
of the very favorable position occupied by corporations during 1929, a year 
in which common stocks were of greatest popularity to investors in securities, 
the review states. It is pointed out that elimination of bonded indebted- 








Samuel T. Hubbard, Dean of Cotton Trade Presented 
With Silver Loving Cup. 

Trading on hte New York Cotton Exchange was sus- 
pended for five minutes on Jan. 22 while the members 
celebrated the golden anniversary of membership of Samuel 
T. Hubbard, “dean of the cotton trade” and the former 
President of the Exchange. Mr. Hubbard was presented 
with a silver loving cup, the gift of fellow members and 
friends, which bore the following inscription : 

“1880-1930. Samuel T. Hubbard, for fity years a member of the 
New York Cotton Exchange, during which time he served as President, 
1900-1902. Presented by his friends and fellow members as a token of 
their love and esteem.” 

George M. Shutt, another former President of the Ex- 
change, in presenting the cup, referred to Mr. Hubbard as 
“an ‘elder statesman,’ a counselor whose advice has been 
often sought and freely given.” Mr. Hubbard, who was 
deeply touched by the tribute, sounded a note of optimism 
for the cotton trade. He said: 

“T believe that the time is coming when there will be as much activity 
in commodities as there has been in securities. We should not forget 
that the wealth of the country comes from the soil or the products of 
the earth and that this passing phase of depression of virtually all 
commodities is only an adjustment of supply which at the moment 
appears heavy, but which is not equal to the potential demand. 

“Members of this great exchange should not feel discouraged because 
of present conditoins in the cotton market. There will be heavy fluctu- 
ations in the prices of all commodities, and particularly in cotton, in 
spite of recent developments. And there will always be plenty of oppor- 
tunity for individual initiative and effort in the handling of the greatest 
commodity the country produces.” 

Mr. Hubbard learned the cotton business with Norton, 
Slaughter & Co., and in 1879 became a partner of D. G. 
Watts who was then President of the New York Cotton 
Exchange. In 1900 Mr. Hubbard became President him- 
self and 26 years later his son, Samuel T. Hubbard, Jr., 
was similarly honored by the Exchange. Mr. Hubbard, 
Sr., who is still a familiar figure on the Exchange floor, 
was recently made an honorary member of the New Or- 
leans Cotton Exchange, of which he had been a regular 
member for many years. The cup presented to Mr. Hub- 
bard bore the names of 156 persons who had contributed 
to the fund which was raised by Mr. Shutt and Leigh M. 


Pearsall. 








Henry L. Doherty & Co. Upheld in Partial Payment Con- 
tract Involving Sale of Cities Service Stock. 

In a decision handed down on Jan, 22 by Judge Wendel 
in the City Court, New York City in an action brought by 
Augusta Levy against Henry L. Doherty & Company, the 
eourt sustained Doherty & Company’s position on its par- 
tial payment contract under which they sold Cities Service 
Company Common stock. The plaintiff, it is stated, en- 
tered into a partial payment contract for the purchase of 
these shares, and after the market break defaulted in her 
installments and sued to recover an amount based upon 





ness by common stock financing has left many corporations in a position 
to borrow from banks without the handicap of burdensome fixed charges. 


the market price of the shares on October 15th, which was 
prior to the break, claiming that the language of the con- 
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tract might be so construed. This claim Doherty & Com- 
pany denied, contending that the contract was clear and 
precise in its terms, and should be liquidated on the basis 
of the market price of November 15th, which was after the 
break. 

The court, sustaining the position of Henry L. Doherty 
& Company in the matter, said: 

“To hold, as contended by plaintiff, that the default took place when 
she failed to make the payment due on Nov. 1, and that the market bid 
price of Oct. 15 should govern, would enforce a contract that per- 
mitted the plaintiff to speculate upon the rise or fall of the market price 
of the stock purchased. By failing to pay on Nov. 1 she could let the 
month of arrears pass and then, just before nonpayment took the form 
of a default, she could avoid such default if the market bid price was 
ascending, and, comversely, in a descending market, she could suffer a 
default on Dec. 1 and then claim the great bid of Oct. 15. This would 
place the defendant at the disadvantage of being charged with the bid 
price of six weeks prior and make him the victim of an unfortunate 
market fluctuation of that longer period. It may not be reasonably 
asserted that this was the intention of the parties; the court cannot lend 
itself to such an interpretation. A view more consonant with fair deal- 
ing and which carries into effect the intendment of the parties, as ex- 
pressed in the language employed by them, is that which holds that 
while the monthly installment became due on Nov. 1, there was no 
default until the expiration of the month of arrears. Then on Dec. 1, 
1929, the installment remaining unpaid, the contract became automat- 
ically cancelled pursuant to its provision for cancellation, and the ‘pre- 
ceding month’ must b taken to mean November. * * * Therefore, 
the default occurring on Dec. 1, 1929, and the market bid price of 
Nov. 15, 1929, having been $28, there is nothing due planitiff from 
defendant. Motion denied.” 


The firm of Frueauff, Robinson and Sloan represented 
Henry L. Doherty & Company in the case, and Goodman 
& Mabel were attorneys for the plaintiff. 








Two New York Stock Firms Enjoined by Court—State 
Gets Orders Against J. L. Thompson & Co. and Charles 
J. Swan & Co.—Latter Said to Have Sold Out Margin 
Customers Without Notice. 

From the New York “Times” of Jan. 22 we take the 
following : 

Two brokerage houses were enjoined yesterday, one permanently, 
from further sales of stocks and securities. The injunctions were 
granted by Supreme Court Justice Edward J. Byrne, in Brooklyn, on 
motions by two Deputy State Attorneys General, David Wohl and 
Henry B. Staples of the State Bureau of Securities. 

The permanent injunction was ordered against J. L. Thompson & 
Co., at 39 Broadway, and against its copartners, Joseph Lenox 
Thompson and Herman Gronowoldt. 

Charles J. Swan & Co., established in 1907 and now located at 25 
Broad Street, and Charles J. Swan and Charles Montford, its mem- 
bers, were temporarily enjoined pending trial of their case. 

A statement issued by the Bureau of Securities last night said an 
examination of Thompson & Co.’s books by accountants had shown 
that the firm was insolvent and without assets. Swan & Co., accord- 
ing to Mr. Staples, had liabilities far in excess of its assets, but had 
continued to do business with persons ignorant of its condition. 

Mr. Staples said Swan & Co.’s records showed they had not exe- 
cuted many orders by customers, although these orders had been 
confirmed and the customers notified that they had been executed. He 
said also that customers who had margin accounts not fully paid had 
been notified they had been sold out, although they had not been asked 
for more margin or notified in advance. The firm was said to have 
specialized in stock of the Ammex Petroleum Corporation and the New 
York Bottling Company. 

Mr. Wohl said Thompson & Co. sold and promoted stock in the May 
Radio and Television Corporation, which had an authorized capitaliza- 
tion of 60,000 shares of common, of no-par value. In June, 1929, he 
continued, J. W. McGovern purchased the 60,000 shares of the stock, 
to be paid for at $8 a share. Later W. H. Higgins & Co., arranged 
to purchase the stock for $9 a share and then Thompson & Co. and 
Higgins Co., agreed to purchase it at $10 a share, according to 
Mr. Wohl. 

The defendants, he said, then sold 3,785 shares on a partial pay- 
ment plan at $13.50 to $16 a share, but failed to meet their option 
agreements and the corporation canceled the purchasing agreement. 
The defendants were unable to deliver the stock and had made no 
reservations for shares sold on the partial payment plan, the stock 
having been withdrawn from the open market, Mr. Wohl asserted. 








Court Holds Broker Should Not Be Arbitrator in Dispute 
Involving Selling Out of Claim Against Stock Exchange 
Firm. 

The following is from the New York “Times” of Jan. 21: 
_ Supreme Court Justice Levy decided yesterday that a stockbroker 
is not a proper arbitrator on a claim by a customer against a Stock 
Exchange firm over the selling out of his account and refused to 
confirm an award of arbitrators in a dispute between Neuburger, 
Henderson & Loeb and William Rose. The arbitrators ruled that 
Rose had not been damaged. 

The customer contended that the broker sold 100 shares of Grand 
Union preferred stock after promising to delay the sale a day. He 
applied to set aside the award in favor of the brokers on the ground 
that when he consented to the naming of M. W. Amberg as one of 
the three arbitrators he did not know that Mr. Amberg was con- 
nected with Hyman & Co. and was acquainted with members of 
Neuburger, Henderson & Loeb. 

Justice Levy in vacating the award said he believed that the rule 
of the American Arbitration Association in appointing only disin- 
“spirit 


terested persons as arbitrators had been violated and the 
of the arbitration statutes invaded.” 


The case will be submitted to another board of arbitrators. 





Stamping Out of Fictitious Quotations on Securities— 
Fraud Bureau’s Drive Against False Market Values 
Aided by New Reporting System. 

The creation of false market values for securities through 
fictitious bid and asked quotations virtually has been 
stamped out in this State, according to announcement yes- 
terday by Deputy State Attorney General Watson Wash- 
burn, in charge of the Prevention of Frauds Bureau A 
statement to this effect appeared in the New York “Times” 
of Jan. 20, which also said: 


He said this has been the result of cooperation given the Frauds 
Bureau by newspapers and by the Unlisted Dealers’ Security Associa- 
tion. 

Before the Bureau’s drive against fictitious bid and asked quotations 
two months ago most of the newspapers obtained the quotations in 
various ways. Sometimes the quotations were furnished by concerns 
desiring to create false values and the result was numerous com- 
plaints to the Bureau. 

Through a system which the newspapers and the Unlisted Security 
Dealers’ Association have agreed on, all quotations which are not 
actually bids which the quoting firm will take up at the bid price 
will be designated by various symbols in the newspaper listings. 

“This system,” Mr. Washburn said, “will materially assist the 
public in its interpretations of the listed quotations. It also will 
prevent the use of published quotations to misrepresent the market 
value of stocks to the buying public.” 

Richard Cornell, accountant for the Frauds Bureau, said an in- 
vestigation he had conducted disclosed that many bids were quoted 
in the newspapers in the past which were not actually firm bids. It 
was revealed that in most of these caes the brokerage houses inserting 
the bids had no intention of paying the bid price. 








Bankers Acceptances Reach Record Total of $1,732,- 
436,388 on Dec. 31—Increase of $447,950,638 in 
Figures for Year 1929. 


The volume of outstanding bankers acceptances on Dec. 31 
amounted to $1,732,436,388, comparing with the previous 
record figures, Nov. 30, of $1,657,899,924. The results of 
the month-end survey, Dec. 31, taken by the American 
Acceptance Council, were announced on Jan. 20 indicating 
an increase for the year 1929 of $447,950,638. In making 
publie the figures, Robert H. Bean, Executive Secretary of 
the American Acceptance Council, says: 


The return of funds to the banks for commercial uses, comfortable money 
rates and a reported slowing down in some trade lines has had no apparent 
effect upon the acceptance credit business which is now at its highest 
volume record. In fact many large accepting banks are now giving par- 
ticular attention to the further development of this business despite the 
easy cash position which they now enjoy. 

The advantage of a varied line of acceptance credit accounts is becoming 
increasingly apparent. In the Chicago Federal Reserve District the banks 
have nearly doubled their volume of bills in one year; San Francisco has 
increased 50%, New York 36% and Boston about 20%. 

The Chicago figures have passed the 100 million mark for the first time, 
while New York banks now have outstanding, nearly as great a volume as 
was reported by the whole country a year ago. 

The rapidly increasing use of American bank credit abroad is shown in 
the gain in the year 1929 of almost $200,000,000, in credits based on goods 
stored abroad or shipped between foreign countries. 

Another $100,000,000 increase for 1929 is in the Domestic Warehouse 
Credits. There is a growing respect for the efficiently managed, bona fide, 
independent warehouse companies that now furnish perfect protection to 
stored goods and give the accepting banker a warehouse receipt that is 
prime collateral fo his warehouse acceptance credits. 

The current report of the Council shows a gain in import credits of 
$67 ,000,000 over Dec. 1928, of $27,000,000 in export credits and $2,000,000 
in domestic shipment credits. 

Under the influence of the recent liberal ruling of the Federal Reserve 
Board, domestic shipment credits should show an increase in the near 
future when the possibilities of financing such shipments by acceptances 
are better understood by banks. 

Federal Reserve System holdings of bills, on Dec. 31 last, including 392 
million purchased for their own account or held under repurchase agree- 
ment with dealers, and 547 million for foreign correspondents, totalled 
940 million out of an outstanding volume of 1,732 million leaving 792 
million for the outside market. 

On the same date in 1928 the combined System holdings stood at 809 
million out of a total of 1,284 million outstanding or within 475 million of 
the whole volume. 

Bill market operations have been only fairly active since the turn of the 
year. The rate reduction on Jan. 2 brought a huge volume of bills into the 
market while the choice rate of 3% % slowed up buying considerably. On 
Jan. 11, the rates for 30,60 and 90 day maturities returned to the year end 
quotation of 4% %—4% and it is believed this offering will stimulate the 
buying, thus reducing the excessively heavy portfolios. The current rates 
for all maturities, uniform with all dealers are as follows: 30, 60, 90 and 210 
days, 4% %-4%; 150 and 180 days, 4% %-4K%%. 


Details made available by Mr. Bean follow: 


Total of Bankers Acceptances Outstanding for Entire Country by Federal Reserve Districts - 





Dec. 31 1929. Nov. 301929. Dec. 31 1928. 

Ist Federal Reserve District - -- --- $170,670,463 $163,340,621  $145,468,255 
2nd Federal Reserve District - - - -- - 1,276,325,656 1,234,749,970 954,945,831 
3rd Federal Reserve District - - ---- 25,652,174 20,698,896 17,443,309 
4th Federal Reserve District - - - - - - 27,183,550 22,464,649 15,442,210 
5th Federal Reserve District -- ---- 13,411,734 12,374,929 11,809,212 
6th Federal Reserve District - .~--- 19,002,106 20,013,619 18,270,381 
7th Federal Reserve District...... 100,642,397 94,273,254 50,969,590 
8th Federal Reserve District ------ 3,220,319 2,377,984 2,028,589 
9th Federal Reserve District - ----- 10,043,903 5,894,306 7,210,710 
10th Federal Reserve District --.---- 1,544,242 2,040,610 242,832 
llth Federal Reserve District ----.-- 11,732,985 13,124,329 10,026,372 
12th Federal Reserve District - - - --- 73,006,859 66,546,757 50,628,487 
NE NE as ania eeieetiiiind nahin onc Oi $1,732,436,388 $1,657,899,924 $1,284,485,780 
La nngndhh wih bnws «0 mek apdine oe oe $74,536,464 $447,950,638 
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Classified According to Nature of Credit. 


Dec. 31 1929. Nov. 301929. Dec. 31 1928. 

Cee So sues cheba peek wk $383,015,399  $362,735,152 $315,614,396 

ry ee ren hile age deed aide ncdo-np th cilly cates 524,128,815 522,855,222 496,652,654 
Domestic shipments_____..________ 22,830,035 20,251,228 16,197,909 
Domestic warehouse credits -_____._- 284,918,886 259,786,794 173,589,807 
TROT SUNMOES.. 6 og iid odenc ceca 76,285,155 75,645,073 39,152,668 
Based on goods stored in or shipped 

between foreign countries _ -_ __ ____ 441,258,098 416,626,455 243,278,343 


Average Market Quotations on Prime Bankers Acceptances. 
Dealers Selling Rate 
Jan. 18. 


Days— ‘ 
Mock Sa ow sh snr as pict eaip nd win har stl tw 4.082 8.957 
GG A terlat cous eiadlibin cube deine akiae Wikis wt ies ib 4.063 3.938 
Dds ddpenbinepadwins buns «wins 4.058 3.933 

eT cs ip oss os Aisha deena agian 4 4.125 4.000 
GE Side os cccdausuelcwbsebsohaee 4.250 4.125 
Be Gn o.cs cinnwdtiwcbiientohensinas 4.250 4.125 








Marked Increase Noted in Volume of Bank Acceptances 
—In Financing Foreign Trade Unsettled Condi- 
tions in South America Said to be Factor. 


The following is from the New York “Journal of Com- 
meree”’ of Jan. 22: 


A marked increase in the demand for dollar exchange in the financing of 
foreign trade outside of the United States has been noted during the past few 
months, especially from South America, according to well informed bankers 
here. As a result the volume of bankers’ acceptances created in this 
market for financing shipments of goods between foreign countries has risen 
to the highest level on record. 

The chief reason for the increased demand for dollar exchange is said to be 
the development of unsettled conditions in several South American countries. 
The fact that Argentina has gone off the gold basis and that conditions in 
Brazil and Colombia have been adversely affected by coffee market con- 
ditions has created a growing tendency for exporters from those countries to 
accumulate balances in New York. This is generally arranged by asking 
the importer to open credits for the exporter in New York, so that the latter 
draws his bills upon a New York institution and sells them in this market, 
avoiding the dangers of fluctuations in his own home currency. 

The volume of bills thus drawn to create dollar exchange for the South 
American and other exporters showed another substantial increase during 
December. According to the report of the American Acceptance Council, 
the total of bills drawn to finance goods stored in or shipped between foreign 
countries amounted to $441,258,098 on Dec. 31, a gain of $24,631,643 for 
the month. Such bills now constitute more than 35% of the total drawn. 

Bankers here have been particularly impressed by the rapid growth in 
dollar exchange bills. During the past year the increase in this classifica- 
tion of bills has been nearly $200,000,000, a rate of increase considerably 
greater than that in the total volume of acceptances outstanding. 

The importance of dollar exchange was particularly important in 1919 
and 1920, when international currencies were unsevtled, this factor having 
been one of the major elements in the early growth of the New York bill 
market. With the stabilization of currencies abroad and the recovery in 
the London bill market, dollar exchange became relatively less important and 
acceptances here were drawn to an increasing extent to finance American 
imports and exports. Recent developments in South America have thus 
caused a recrudescence to some extent of the situation which existed nearly 

10 years ago. However, lower money rates here are now a very important 
factor in encouraging the financing of such shipments between countries in 
this market. 

There is some doubt felt as to the ability of the New York bill market to 
retain the present large volume of acceptance financing for shipments be- 
tween foreign countries. The return of better conditions in South America, 
it is believed, would tend to reduce such business. A second factor would 
be a decline in interest rates in other financing centers to a level well below 
that prevalent here. The newly established French discount market, it is 
said, might make a strong bid for such business in the future, in view of very 
ow money rates now current in that market. 








Election of Directors of Federal Reserve Banks— 
Appointment of Chairmen and Deputy Chairmen. 


The following directors of Federal Reserve Banks have 
been elected for the 3-year term beginning Jan. 1 1930 ac- 
cording to the January Bulletin of the Federal Reserve 
Board: 

Class A Directors. 

Boston .—Alfred L. Ripley, Boston, Mass. (re-elected). 

New York.—Thomas W. Stephens, Monclair, N. J. 

Philadelphia .—Joseph Wayne, Jr., Philadelphia, Pa. (re-elected). 

Cleveland .—Robert Wardrop, Pittsburgh, Pa. (re-elected). 

Richmond.—L. E. Johnson, Alderson, W. Va. (re-elected) . 

Atlanta.—G. G. Ware, Leesburg, Fla. (re-elected). 

Chicago.—George J. Schaller, Storm Lake, Iowa. 

St. Louis.—John G. Lonsdale, St. Louis, Mo. (re-elected). 

Minneapolis.—J.C. Bassett, Aberdeen, S. Dak. (re-elected). 

Kansas City.—E. E. Mullaney, Hill City, Kans. (re-elected). 

Dallas.—J. P. Williams, Mineral Wells, Tex. 

San Francisco.—T. H. Ramsay, Red Bluff, Calif. (re-elected). 


Class B Directors. 

Boston .—Philip R. Allen, East Walpole, Mass. (re-elected) . 

New York.—Theodore F. Whitmareh, New York, N. Y. (re-elected). 
Philadelphia .— Arthur W. Sewall, Philadelphia, Pa. (re-elected). 
Cleveland .—George 3). Crabbs, Cincinnati, Ohio (re-elected). 
Richmond .—D. R. Coker, Hartsville, 8. C.(re-elected). 
Atlanta.—Leon C. Simon, New Orleans, La. (re-elected). 
Chicago.—Robert M. Feustel, Fort Wayne, Ind. 
_St. Louis .—(Vacancy.) 

Minneapolis.—-N. B. Holter, Helena, Mont. (re-elected). 

Kansas City.—L. E. Phillips, Bartlesville, Okla. (re-elected). 
Dallas.—J. J. Culbertson, Paris, Tex. (re-elected). 

San Francisco.—A. B. C. Dohrmann, San Francisco, Calif. (re-elected) . 


The following class C directors have been appointed for 
the 3-year term beginning Jan. 1 1930: 


Appointment of Class C Directors. 
Boston .—Frederic H. Curtiss, Boston, Mass. (re-elected) . 
New York.—Owen D. Young, New York, N. Y. (re-elected). 
Philadelphia.—R. L. Austin, Philadelphia, Pa. (re-elected). 
Cleveland .—George DeCamp, Cleveland, Ohio (re-elected) . 
Richmond.—Wm. W. Hoxton, Richmond, Va. (re-elected). 


Atlanta.—Oscar Newton, Atlanta, Ga. (re-elected). 
Chicago.—James Simpson, Chicago, Ill. (re-elected) . 

St. Louis —John W. Boehne, Evansville, Ind. (re-elected) . 
Minneapolis.—John R. Mitchell, Minneapolis, Minn. (re-elected). 
Kansas City. —-M. L. McClure, Kansas City, Mo. (re-elected). 
Dallas.—E. R. Brown, Dallas, Tex. 

San Francisco.—Isaac B. Newton, San Francisco, Calif. (re-elected). 


Appointment of Chairmen and Deputy Chairmen. 
The Federal Reserve Board also announces that the 
following have been designated as Federal Reserve Agents 
and Chairmen of the Board of Directors of the Federal 


Reserve Banks for terms of one year, expiring Dec. 31 1930: 
Boston.—Frederic H. Curtiss. 
New York.—Gates W. McGerrah. 
Philadelphia .—Richard L. Austin. 
Cleveland.—George DeCamp. 
Richmond .—William W. Hoxton. 
Atlanta.—Oscar Newton. 
Chicago.—W. A. Heath. 

St. Louis.—Rolla Wells. 
Minneapolis.—John R. Mitchell. 
Kansas City. —M. L. McClure. 
Dallas. —C.C. Walsh. 

San. Francisco.—Isaac B. Newton. 


The following have been designated as Deputy Chairmen 


of the Federal Reserve Banks for terms of one year, expiring 
Dee. 31 1930: 


Boston .—Allen Hollis. 

New York.—Owen D. Young. 
Philadelphia — Alba B. Johnson. 
Cleveland .—Lewis B. Williams. 
Richmond .—Frederic A. Delano. 
Atlanta.—W. H. Kettig. 

Chicago .—James Simpson. 

St. Louis.—John W. Boehme. 
Minneapolis.—Homer P. Clark. 
Kansas City.—W. L. Petrikin. 
Dallas.—S. B. Perkins. 

San Francisco.—Walton N. Moore. 








New York Stock Exchange May Start Exhaustive 
Brokers’ Loan Study—Ready to Follow out A. B. A. 
Resolution Passed Last Fall—Reserve Bank Co- 
operation Held Unlikely. 


It was stated in the New York “Journal of Commerce” of 
Jan. 21 that an elaborate study of brokers’ loans is likely to 
be undertaken shortly by the New York Stock Exchange, 
following out the resolution adopted on Oct. 3 by the Amer- 
ican Bankers’ Association at the annual convention held in 
San Francisco, according to reports in well informed quar- 
ters on Jan. 20. The paper from which we quote also said: 


The resolution recommended that such a study be undertaken at once 
“by the Federal Reserve System in co-operation with American bankers 
and stock exchange authorities,” in order to bring out ‘“‘ail underlying 
facts in connection with brokers’ loans.” 

The American Bankers’ Association has placed the matter in the hands 
of the Commerce and Marine Commission of the Association, which drafted 
the resolution. This Commission, headed by Fred I. Kent, a director of 
the Bankers’ Trust Co., it is reported, is preparing independently studies 
of brokers’ loans, which will be placed at the disposal of the Federal 
Reserve System and of the New York Stock Exchange. 

When the resolution was adopted last October copies of it were sent 
both to the Federal Reserve Bank and to the New York Stock Exchange. 
The stock market crash followed almost immediately after the close of 
the convention, which made the general public lose sight of the investiga- 
tion. Brokerage houses and banks at the time found extreme difficulty 
in keeping abreast with the amount of work to be done in result of the 
heavy volume of stock transactions, so that the tabulation of brokers’ 
loan statistics was deferred. 

Reserve Bank Co-operation. 

According to reports in Wall Street circles, there has been an exchange 
of opinions between representatives of the Federal Reserve Bank and the 
New York Stock Exchange. It was thought that member banks would be 
opposed to the compilation of loan statistics. The Federal Reserve Bank 
would be able and ready, it had been hoped, to supply figures on the 
sources of loans—the amounts, for example, offered by investment trusts, 
by foreign corporations, by foreign banks, etc. The Stock Exchange, it 
was. thought, could supply figures on the types of collateral on loans. 

It is believed that the Federal Reserve Bank authorities find the present 
statistics on brokers’ loans sufficiently comprehensive. They would take 
the position, it is believed, that it would be more important to secure 
information on such matters as pool operations, the percentage of collateral 
underlying loans, etc. 

The New York Stock Exchange, it is thought, would, on the other hand, 
be ready either on its own initiative or in co-operation with other institu- 
tions to compile figures on brokers’ loans which would more closely describe 
current operations. The brokers would agree to tabulate such statistics 
at the request of the Stock Exchange with less reluctance than would the 
member banks at the request of the Federal Reserve Bank, it is thought. 

One of the chief difficulties in the elaboration of brokers’ loans statistics, 
with respect to the types of collateral upon which such loans are made, 
will be that of finding easily applicable definitions of the various kinds 
of securities. The classification of collateral into stocks and bonds 
would be a simple matter, but it is desired to make a much more exhaustive 
study than would be presented by such figures, 

The resolution adopted by the American Bankers’ Association last October 
said: 

“The total of so-called brokers’ loans as now given publicly weekly and 
monthly is a spectacular figure, whereas it should be a scientific figure.” 

Some bankers claim that the sharp drop in the brokers’ loan market 
indicated an intimate connection between the total as given and the stock 
market situation. Holding that the resolution was an attempt to sidetrack 
the warning that was contained in the huge volume of reported brokers’ 
loans last October, they contend that the present statistics are sufficiently 
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inclusive and that further studies would be useless. It is thought that this 
viewpoint approximates that of the Federal Reserve authorities. 

The resolution. of the American Bankers’ Association authorizing the 
present investigation referred to the steady increase in the proportion of 
security loans to total outstanding commercial credit. It provided for the 
probe as follows: 

“The American Bankers’ Association believes that the Federal Reserve 
System, in co-operation with American bankers and Stock Exchange 
authorities, should take up this matter at once, ascertain all the under- 
lying facts in connection with brokers’ loans, study the possibility of 
effecting greater stabilization of the money rate, and then introduce such 
changes in proeedure as may be found advisable.” 

Since the break in the stock market, in the course of which brokers’ loans 
declined approximately 50%, students of the subject have been paying 
increasing attention to security collateral loans of the banks, which have 
not been reduced at all, being actually larger than before the stock 
market panic. Although at the present stage the brokers’ loan aspect 
will probably be stressed, eventually it is thought that the full collateral 
loan question will be considered in detail. 








Senate Committee Discusses Amendment to Federal Reserve 
Act Eliminating 15-Day Loans—Action on Proposal 
for Stock Market Inquiry and Other Banking Mea- 
sures Postponed Until After Passage of Tariff Bill. 

Repeal of the provision of existing law permitting mem- 
ber banks to obtain fifteen-day loans from Federal Re- 
serve Banks on their own notes secured by United States 
ponds is understood to be a part of a bill amendatory of 
the Federal Reserve act now in course of preparation by 
Senator Glass, Democrat, of Virginia, said a Washington 
dispatch, Jan. 22, to the New York “Times” which likewise 
stated : 

This proposition, it is understood, was discussed informally today 
by the Senate Banking and Currency Committee, which decided to defer 
action for the time on pending resolutions proposing inquiries into the 
credit situation as a result of the October-November stock market slump. 
A resolution by Senator King, Democrat, of Utah, which stresses the 
advisability of a study of brokers’ loans and all phases of the operations 
of the Federal Reserve System, probably will be sidetracked for one 
by Senator Glass which covers much the same ground and is more 
acceptable to the committee. 

It was agreed today to postpone final action on these resolutions until 
the Senate had passed the tariff bill, but it was denied that the Com- 
mittee was indisposed to deal with the banking loans at this time be- 
cause of a fear the inquiry might tend to unsettle the processes of 
rehabilitation now going on in the financial world. 

Senator Norbeck, Republican, of South Dakota, Chairman of the 
Committee, insisted that as soon as the tariff bill had been sent to con- 
ference the inquiry would be carried out, either by the full Committee 
or a subcommittee. 

Senator Glass said today that his bill to amend the Federal Reserve 
act would be presented later in the month. He declined to discuss the 
details until he had finished the draft. It is said, however, that the 
bill will provide for the separation from the Federal Reserve Board of 
the Secretary of the Treasury, who is Chairman ex-officio under the 
present law. A committee of the United States Chamber of Commerce 
recently recommended such a change. 

The purpose of the Glass bill, generally, will be to restrict further the 
use of Federal Reserve facilities in the speculative markets, and it also 
will contain provisions designed to check chain banking and may modify 
present restrictions on branch banking. 

The House Banking and Currency Committee today took steps to 
obtain authority from the House to embark upon a separate inquiry into 
banking funds and the necessity of changes in the Federal Reserve Act. 
Representative Fort of New Jersey, who is recognized as a spokesman 
of the administration, a new member of the banking committee, was 
instructed to take up the matter with the Rules Committee, which has 
asked for full information concerning the scope of the inquiry which 
the banking committee desires to undertake. 

Recently, Chairman McFadden of the Banking Committee expressed 
the opinion that such an investigation should touch upon chain, group 
and branch banking and deal also with “‘holding’’ banking. He believes 
the inquiry would require several months and that no report would be 
ready during this session of Congress. 


House Committee Orders Favorable Report on Two Biils. 

The House Banking Committee today ordered reported two bills 
amending the Federal Reserve Act. One provides for the cancellation 
of stock of member banks in Federal Reserve banks in cases where the 
members have ceased to function. The other provides that the Federal 
Reserve Board may suspend the sixty-day notice required of member 
banks about to withdraw from the Federal Reserve System. 








Representative McFadden Sees Foreign Entanglements 
Incident to Creation of Bank for International Settle- 
ments. 


From Washington, Jan. 23, the New York “Journal of 


Commerce” reported the following: 

Representative Louis T. McFadden, chairman of the House Banking 
and Currency Committee, feels that unless he can be shown otherwise 
it would seem that the International Bank for the transfer of German 
reparations “is nothing more than another move by some European 
and international banking agencies to draw us into just such an 
ee as we have repeatedly expressed our determination to 
avoid.”’ 

The Transfer Committee, headed by Agent-General for Reparations 
S. Parker Gilbert, former Undersecretary of the Treasury, was de- 
scribed by Representative McFadden as forming a good machinery 
for the transfer of reparations from Germany to the Allies. 

Mr. McFadden called attention to an inquiry made by Hartley 
Withers, English economist, and others as to how much confidence 
American bankers and business men would have in a bank domiciled 
in some remote European corner, and conducted largely by Europeans 
most likely to be rather favorable to the oft suggested ultimate can- 
cellations of Europe’s indebtedness to the United States. 





New York State Superintendent of Banks J. A. Broderick 
Warns Bankers on Loans—Wants No New Laws But 
Asserts Existing Ones Need to Be More Clearly In- 
terpreted. 

If banks were to investigate carefully before they made 
loans they could, in many instances, prevent the setting 
up of enterprises in which the public is mulcted, State 
Superintendent of Banks Joseph A. Broderick declared on 
Jan. 23 to 300 members of the New York State Bankers’ 
Association at its second annual midwinter meeting at the 
Federal Reserve Bank. The New York “Times” also re- 
ports his as stating that banks and bankers could protect 
the public against salesmen of worthless securities through 
their extensive facilities for gathering accurate financial 
information. The “Times” further indicated as follows 
what Superintendent Broderick had to say: 

If banks perform these functions, he asserted, they can effectually 
live up to their reputation of being the “true friends and wise coun- 
selors” of the people. 

Mr. Broderick urged the banks to use care in the lending of money 
for bank purchases, asserting that he had seen “sales overnight to 
groups who could not get charters because they could not stand 


investigation of their characters.” These groups, he pointed out, 
could not buy “unless some bank or banks loaned them the money.”’ 
Many “Illicit Deposits,’ He Says. 

There is much “‘illicit deposit banking” in New York City on the 
part of steamship ticket agents and corporations formed under mis- 
leading titles, Mr. Broderick said. All these enterprises, he pointed 
out, must have bank accounts and most of them make loans. 

“Banks should consider before they make such loans,” he said. 
“The public interest should have full measure of consideration when 
loans to enterprises of doubtful character are made.” 

Too many “high heel’ bonds, that is, bonds with high interest rates 
but not easily salable, are being sold in the State of New York, he 
said. Bankers, he contended, should give advice against the purchase 
of these and see to it that the public knows of the advice, as the 
banker should, in the public interest, seek to curb the activities of 
sellers of worthless stock. Against this last evil, he said, the bankers’ 
county organizations and county credit bureaus should be of great 
aid. Some of these securities, he observed, are based solely on the 
“hopes and expectations’ of optimistic salesmen. 

“Give the public a square deal,” Mr. Broderick urged. “The 
bankers have always been the true friends and wise counselors of 
the people and should continue to be the same.” 

The banking laws of the State, he said, should give the Banking 
Department the right to determine what institutions in the State are 
subject to its supervision. In times of trouble, he pointed out, the 
Banking Department, whether responsible or not, is blamed. In his 
régime, he added, he intends to see that effective supervision is main- 
tained. 

Co-operation already has made great strides in banking, he said, 
but does not go far enough. Every one, he observed, is interested 
in “safe, sound, solvent banking,” and this is a condition, he said, 
which depends solely upon the quality and character of the individual 
bank’s management. If all banks were properly managed, he added, 
there would be no failures nor scandals. It has long ago been shown, 
he said, that the true “basis for banking is competency.” The Bank- 
ing Department, he pointed out, is not empowered to formulate 
banks’ policies, but has the authority to investigate the policies and 
see if they are in the best interests of the public. 


New Laws Not Needed, He Says. 

No additional banking laws are needed, Mr. Broderick believed, 
but the existing laws need interpretation, “‘need to be written in 
understandable English.” His department, he said, is in excellent 
condition and he is confident that within a short time his request for 
additional funds for the employment of a largeer staff will be granted 
by the Legislature. As to banking legislation, he was of the opinion 
that nothing unsound will be proposed at the present session. 








Bill Introduced at Albany Would Curb Stock Loans— 


Requires Notification of Customer to Whom Shares 
Loaned. 


A bill intended to curb so-called “Wall Street gambling,” 
has made its appearance in the Senate, having been intro- 
duced by Henry G. Schackno, Democrat, of the Bronx, said 
an Albany dispatch to the “Wall Street Journal” of Jan. 
22, from which we take the following: 

The bill amends the penal law by adding a new section reading 
as follows: 

Sec. 956-a. A person engaged in the business of purchasing and 
selling, as broker, shares of stock of a corporation, company or asso- 
ciation, who 

1. Having in his possession or who is entitled to the possession of 
shares of stock of a corporation, company or association belonging to 
a customer or on which such broker has a lien for advances or any in- 
debtedness due to him from any such customer, loans the same without 
first obtaining such customer’s consent in writing; or 

2. Having obtained such consent in writing in pursuance of subhili- 
vision one of this section fails to notify such customer within 48 hours 
after such loan has been made (a) of the name and address of each 
person, firm or corporation to whom such shares of stock have been 
loaned (b) the exact consideration, interest or other benefit which is to 
accrue by reason of such loan (c) the day when such loan has been 
made; or 

3. Fails to account to each customer for any such consideration. in- 
terest or other benefit which has accrued to such broker by reason of 
such loan within 48 hours after the receipt of the same, shall be guilty 
of a misdemeanor, 

Every member of a firm of brokers who either does, or consents or 
assents to the doing, of any act which by the provisions of this section 
is made a misdemeanor, shall be guilty thereof. 
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Senate Action on Tariff Bill—Hides Retained on 
Free List. 


Following completion of the sugar schedules of the tariff 
on Jan. 17, the Senate has this week given attention to the 
rates on hide and leather. On Jan. 20 the Senate adopted 
amendments to the tariff bill to wipe out existing counter- 
vailing provisions relating to coal, gunpowder, calcium 
acetate or chloride nitrate, cyanide, paper board, wall 
board and pulp board. Reference was made in our issue 
of Jan. 18, page 402, to the Senate action on Jan. 17 to the 
rejection on that day of the proposal of Senator Howell to 
grant a Federal bounty of 0.44 of a cent a pound on sugar 
produced in the continental United States. The vote 
whereby this was defeated was reported as 53 to 22, but 
the ‘‘Congressional Record’’ shows that the amendment was 
defeated by a vote of 54 in opposition to 22 in favor of it. 
Other amendments offered and the action thereon on 
Jan. 17 were indicated in the following, which we take 
from the Washington dispatch that day to the New York 
““World’’: 


Two new proposals to give increased protection to domestic sugar pro- 
ducers were put forward. Senator Smoot (R., Utah), announced that 
when the proper parliamentary stage is reached he will offer an amendment 
to fix sugar duty at 24 cents against the world which would mean 2 cents 
against the Cuban product. His announcement followed the Senate’s 
rejection yesterday of a Finance Committee amendment proposing to 
increase the duty from 2.20 to 2.75, or from 1.76 to 2.20 on Cuban sugar. 

Senator Broussard (D., La.), another advocate of increased protection, 
put forward an amendment to limit the free importation of Philippine 
sugar to 600,000 tons annually but the parliamentary situation precluded 
consideration of this proposal to-day. 

The interest taken in the Howell amendment was indicated by the fact 
that during a considerable part of his address there were only five other 
Senators on the floor. Senator Blease (D., 8. C.) was the lone Representa- 
tive of his party during this period. 

Senator Bingham (R., Conn.), spoke in opposition to the Howell plan on 
the ground that it would constitute unfair discrimination against the insular 
possessions. 

The Senate also rejected amendments proposing to increase the Senate 
Finance Committee rates on blackstrap molasses. The rates finally 
adopted are three-tenths cent per gallon on molasses having a sugar content 
up to 48%, with a progressive increase per degree of sugar content above 
that figure. In the present tariff law the rate is one-sixth cent per gallon 
on all grades of this commodity. 


Agreement was reached in the Senate on Jan. 21 to take 
up on Jan. 22 the proposed duties on leather, hides and 
boots and shoes, all of which are on the free list of the 
existing tariff law. Noting this, the New York ‘“Times”’ 
in its advices from Washington Jan. 21 said: 


The House put duties on hides of 10%, on leather of 124 to 20% and 
on shoes of 20%. The Senate Finance Committee concurred in these rates 
in recommending the tariff bill. 

The Senate, in rapid action during the day, concluded consideration of 
all the uncontroverted items in the free list and, with the exception of the 
rates on leather, hides and shoes and few other provisions, nearly finished 
the sundries schedule, approving about 20 increases and reductions in 
present import levies. 

It was about to take up the rates applying to various forms of leather 
goods, when suggestions were made by Senator Walsh, Democrat, of 
Massachusetts, and Chairman Smoot of the Finance Committee that these 
articles be passed over until a final determination had been made as to the 
duty on hides. If the proposed duty was altered or hides retained on the 
free list, it would be necessary to readjust the compensatory duties on leather 
goods, they asserted. 

Increase on Toys is Taken off. 

Increased duties on toys and dolls provided by the House were reduced 
by the Senate after brief discussion. 

A roll-call vote of 40 to 34, the only one of the day, resulted in the adop- 
tion of an amendment offered by Senator Walsh of Massachusetts, cutting 
to 1 cents a board foot the rate on cork insulation, cork, waste and ground 
cork in blocks, slabs, boards or planks. The rate set by the House was 
2% cents and that recommended by the Finance Committee 24 cents. 


Copeland for Defending Silk Hats. 

The question of whether the silk hat is going out of style in the United 
States was injected into the debate on an item in the sundries schedule 
to fix the duties on ordinary hats, bonnets and hoods containing any por- 
tion of rayon at $4 a dozen and 50% ad valorem. The specific duty is the 
same as that provided by the House, with an increase of 10% in the ad 
valorem rate recommended by the Finance Committee. 

On motion of Senators Copeland and Walsh, Senator Smoot consented 
to let this item go over. 


Action on Jewelry and Trinkets. 


On motion of Senator Copeland, the rate on imitation pearls, valued 
at not more than 1% cent each and not more than 5 cents an inch, was 
reduced from 90% to 60%. 

Finance Committee rates on hats, caps and bonnets, comprised in whole 
or,in part of fur, were approved. The Committee proposed duties ranging 
fra $1.25 to $16 a dozen, with an additional 25%, a reduction from the 
House specific rates. Senator Copeland expressed the opinion that the 
duties on fur hats and caps should be increased as proposed by the House, 
stating that imports had risen from 600 to 700% since the passage of the 
existing tariff law. 

Other items adopted included a flat rate of 70% on dolls, doll heads, 
toy marbles, toy games, toy containers, toy favors and souvenirs. The 
House fixed a rate of 90%, with the exception of toys of cheaper grades, 
which were taxed lic. each. 

Senator Copeland made a fight to effect a reduction in the duties on 
cheaper forms of jewelry, imported largely from Czechoslovakia. He did 
not oppose the proposed 80% rate on jewelry made wholly or chiefly 
of gold and platinum, but insisted that the rate on rhinestone jewelry 
denied to ‘‘poor girls’ the privilege of wearing trinkets from abroad. The 
duty on these articles was fixed at 50%, with an additional specific as- 
sessment of 1 cent each. 


With the opening of debate on the leather schedules, 
the Herald Tribune”’ had the following to say in part in 
its Washington aceount Jan. 22: 


The cattle producers of this and other countries, the packers, tanners 
and manufacturers of leather in all forms are among those interested in the 
duty on hides, and the controversy is one of the chief ones that has arisen in 
consideration of the tariff bill. Under the present law hides are free, but 
the House voted a duty of 10%, which was recommended by the Senate 
Finance Committee. In the Senate a determined effort is being made by 
Senators from the cattle-producing States to increase the proposed duty 
and at the same time to cut the rates on leather and shoes which were on the 
average 15% on leather and 20% on shoes. 

Senator Tasker L. Oddie, Republican, of Nevada, opened the discussion 
to-day and presented an amendment to increase the duty to 6 cents a pound 
on green hides and 10 cents a pound on dry hides. He made a long pre- 
pared speech in support of these rates and a general discussion followed, 
lasting through the afternoon without any attempt to reach a vote. 

Senators Oddie’s proposed rates would be the equivalent of about 50% 
ad valorem. They are the rates backed by Western cattle producers, in- 
cluding the National Livestock Association. 

Senator Phillips Lee Goldsborough, Republican, of Maryland, spoke for 
free hides and contended the farmer did not get the benefit of aduty. He 
favored a 20% duty on belting and sole leather. 

Senator R. B. Howell, Republican, of Nebraska, spoke at lencth in 
support of the Oddie rates. On the other hand, Senators Harry B. Hawes, 
Democrat, of Missouri, and A. W. Barkley, Democrat, of Kentucky, 
supported free hides. 

It was argued by Senator Hawes that a duty on hides with duties on 
leather and shoes would cost the country enormously in increased prices on 
leather used for automobiles, for harness, for shoes and other purposes, and 
would not be of any real benefit to the farmer. He estimated it would add 


$100,000 ,000 to the country’s bill for shoes and of this increase $5,400,000 
would be paid in New York. 


On Jan. 23 the Senate failed of a vote on the tariff on 
hides, due largely to the lateness of the hour and the possi- 
bility that neither side of the controversy would be able 
to muster its full strength. We quote from the New York 
“Journal of Commerce,’’ which also had the following to 
say in its Jan. 23 dispatch: 


There was considerable effort expended to-day in the endeavor to obtain 
assurance from the Senate leaders that when the manufactures of hides— 
including leather, leather goods of all kinds and shoes—come up for con- 
sideration the compensatory rates thereon to be provided shall not be 
‘inflated’ beyond the ratio worked out by the Tariff Commission. An 
amendment to the proposal of Senator Oddie (Rep.), Nevada, that would 
guarantee holding down the other rates as stated, offered by Senator Steck 
(Dem.), Iowa, was defeated by a viva voce vote just before to-day’s session 
was brought to a close. 

From the Democratic side of the Senate to-day came vigorous opposition 
to the hide tariff. Senator Oddie first asked rates of 6 cents per pound on 
green hides and 10 cents per pound on dry hides, later reducing each of 
ares by 1 cent per pound. The vote to-morrow will come upon the latter 
rates. 

Says Rates are out of Proportion. 


Compensatory duties on leather, necessitated under the operation of the 
original Oddie amendment, it was declared by Senator Barkley (Dem.), of 
Kentucky, would range from 11 to 36%. The compensatory rates neces- 
sary under the House rate of 10% ad valorem, acepted by the Senate 
Finance Committee, it is estimated by the Tariff Commission, would range 
from 3 to 10%, yet, Barkley asserted, the Finance Committee had pro- 
vided leather rates 3 to 4 times as much. 

“The figures of the Committee,”” he argued, “are entirely out of pro- 
portion.”’ 

Arguing that a tariff on hides would prove of no benefit to the farmers, 
Senator Barkley pointed out that the emergency tariff law had had no 
effect upon prices. He drew a comparison between the farm people and 
cattle populations showing that while the population has increased in the 
last thirty years 33% the cattle population has decreased by a like percent- 
age. He said this was due to the increasing utilization of acreage for food 
production and the lessened availability of land for grazing purposes. 


After declining twice to approve tariffs on hides above 
the 10% ad valorem duty carried in the Hawley-Smoot bill, 
the Senate yesterday (Jan. 24) voted to keep hides, leather 
and shoes on the free list. The Associated Press account 
of yesterday’s action as given in the New York “‘sun’’ said: 

The Senate first rejected a proposal to increase the tariff on hides. The 
vote was 39 to 31. 

The amendment offered by Senator Oddie, Republican. of Nevada, 
would have provided specific rates of § cents a pound on green bides and 9 
cents on cured hides, an estimated protection three or more times greater 
than that provided by the House and Senate Finance Committee measures. 

Senator Oddie then offered a modified amendment to provide rates of 4 
cents a pound on green and 8 cents a pound on dried hides and demanded a 
record vote. 

The modified Oddie amendment also was voted down. 
the modified amendment was 37 to 30. 

Senator Borah of Idaho, a leader of the Western independent group 
which supported the Oddie proposal for an increased rate on hides, entered 
a motion upon the defeat of the Oddie proposition to strike out the entire 
section placing a tariff on hides, leather and shoes. His motion would 
place these articles again on the free list. 

The rol) call on the first Oddie amendment follows: 

For. 

Republicans: Borah, Brookhart, Capper, Frazier, Howell, Jones, 
MeMaster, McNary, Norbeck, Norris, Nye, Oddie, Phipps; Pine, Robison, 
Schall, Steiwer, Thomas of Idaho and Watson.—19. 

Democrats: Ashurst, Bratton, Broussard, Connally, Dill, Fletcher, 
Kendrick, McKellar, Ransdeli, Sheppard and Thomas of Oklahoma .—11. 

Farmer Labor: Shipstead.—1. 

Total, 31. 


The vote against 


Against. 

Republicans: Baird, Bingham, Blaine, Couzens, Fess, Gillett, Golds- 
borough, Greene, Grundy, Hale, Hatfield, Hebert, Johnson, Kean, Keyes, 
La Follette, Metcalf, Moses, Townsend, Vandenberg and Walcott.—2]. 

Democrats: Barkely, Caraway, Copeland, George, Glass, Harris, 
Harrison, Hawes, Heflin, Overman, Simmons, Smith, Steck, Swanson, 
Trammell, Tydings, Walsh of Massachusetts and Walsh of Montana.—18. 





Total, 39. 
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Motion Picture Producers and Distributors Enjoined 
In Anti-Trust Action from use of Standard Con- 
tract Regulating Motion Picture Exhibitors. 


A decree signed on Jan. 22 by Federal Judge Thacher 
makes effective the decision of the court last October in the 
anti-trust suit instituted by the Government against the 
Paramount-Famous-Lasky Corp., First National Pictures, 
Inc.; Universal Film Exchange, Inc.; the Fox Film Corp. 
and 32 boards of trade. The New York ‘“‘Times’’ of Jan. 23 
in reporting this said: 

The decree says that the agreement of the defendants to adopt and 
use exclusively in contracting with exhibitors the standard exhibition 
contract adopted May 1 1928 and the adoption by the defendants of rules 
of arbitration, adopted on the same date, and all the activities and agree- 
ments of the defendants by means of which they coerced adoption or com- 
pliance with the contract and rules, constitutes a conspiracy in restraint of 
trade and a violation of the Sherman anti-trust act. 

All of the defendants and officers, agents and employees of the defendants 
are enjoined from ‘‘further engaging in and carrying out the said conspiracy 
or any other conspiracy similar to or having the same purpose. 

‘““"They are also enjoined from acts in line with the purposes of the con- 
spiracy, from any agreement embodying illegal provisions of the con- 
tract or rules, from demanding security from any exhibitor because of 
failure to comply with the legal provisions of contract or rules and from 
suspending or refusing to promptly resume business with any suspended 
exhibitor unless legal reason for the suspension exists.”’ 

John Lord O’Brian and C. Stabley Thompson, Assistant Attorney-Gen- 
erals, represented the Government in the action. The defendants were 


represented by Edwin B. Grosvenor of the firm of Cadwalader, Wicker- 
sham & Taft. 





———_ 


ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

Arrangements were reported made this week for the trans- 
fer of a New York Stock Exchange membership for $398,000, 
ex rights. The last preceding sale was for $400,000. 





—_@¢——— 

The New York Cotton Exchange membership of Charles 
D. Freeman was reported sold this week to Frank J. Knell, 
for another for $21,000. Last preceding sale $21,500. 


——_@——__ 

The Board of Governors of The Chicago Stock Exchange 
to-day approved transfer of Exchange memberships to 
Emil Stern and Walter N. Matthews, both of Chicago, and 
John M. Hancock, of New York. 

Two of the above seat sales are dividend seats and one is 
an original seat. The two dividend seat sales bring the 
number of dividend seat sales since Sept. 5 1929, when the 
100% dividend became effective, to 89. In that same time 
five original seat sales were approved, making the total 
number of seat sales approved since Sept. 5, 94. None of 
the seat sales approved to-day were arranged during 1929, 
which makes the total number of seat sales for 1929 the same 
as formerly reported, 121. The total number of 1930 seat 
sales so far approved is now five, including the above. 

—_—- @——_—- 

Percy H. Johnston, President of the Chemical Bank & 
Trust Co. of New York, accompanied by Mrs. Johnston and 
his sister, Miss Mary O. Johnston, sailed this week on the 
SS. “Columbus” Round-the-World-Cruise. Mr. Johnston is 
expected to return about the first of May. 

——e—— 

The Lefcourt National Bank & Trust Co. of New York 
announces the election of the following Board of Directors 
elected at the regular monthly meeting held on Jan. 15: 

George J. Atwell, Louis Bachmann, Glover Beardsley, John David, 
Maurice Fieux, Oscar F. Grab, Louis Haas, Abner Jackson, A. E. Lefcourt, 
Benjamin Lissberger, George K. O’Donnell, A. S. Phillips, Ira A. Schiller, 
L. O. Schmidt, Franklin Simon, Aaron Smith and James O. Stack. 

The following directors retired: 


T. N. Fairbanks, W. W. Cohen, W. J. Fox, 8. Graham, G. P. Kennedy, 
J. F. Loeb, L. Marx and P. Mangone. 


The following constitutes the active officers of the 
institution : 


A. E. Lefcourt, President; Oscar F. Grab, Executive Vice-President ; 
Abner Jackson, Samuel M. Bomzon, Max J. Schneider and I. L. Cooperman, 
Vice-Presidents ; Robert C. Barton, Trust Officer; Edward J. Sieler, Jr., 
Assistant Vice-President and Cashier; William W. Doutney, John Miceli 
and Eugene McPartland, Assistant Cashiers; Herman Greenstein, Assistant 
Vice-President, and Melvin Brown, Comptroller. 


At the regular meeting of the directors on Jan. 15, Edward 
J. Sieler, Jr., was elected Assistant Vice-President and 
Cashier, succeeding F. E. J. Bower, resigned. 


—_@o——. 

At a regular meeting of the directors of Bankers Trust 
Co. of New York on Jan. 21, Alex H. Ardrey was 
elected a Vice-President. Mr. Ardrey has been a Vice- 
President of the Security First National Bank of Los 
Angeles, Calif. E. J. Hossfield, L. B. Thomas and H. H. 
Ripley were appointed Assistant Treasurers, and William 
McKinley was appointed Assistant Trust Officer. At the 
regular meeting of the directors of Bankers Col of New York 
on Jan. 21, the following officers were re-elected: Brian P. 
Leeb and Oliver P. McComas, Vice-Presidents; and Archer 





W. Bachman, Assistant Vice-President. All other officers 
were re-elected. 
—_e——_ 

At the annual meetirig of stockholders of the Interstate 
Trust Co. of New York held this week all retiring director. 
were re-elected and the board was increased by the addition 
of the name of Edwin D. Hays, of the law firm of Hays, 
Hershfield, Kaufman & Schwabacher. The report to stock- 
holders showed an increase of $13,000,000 in deposits and 
the addition of three new branches during the year. It was 
pointed out also that the foreign department of the bank has 
been showing steady growth. 


——— 

The ranks of women executives in the banking fraternity 
of the city were increased on Jan. 21 when Louise A. Stubing, 
was elected Assistant Treasurer of the Chelsea Bank and 
Trust Co., with which institution she has been affiliated for 
some years. Miss Stubing is a sister of Henry E. Stubing, 
Assistant Vice-President of the Irving Trust Co. In addition 
to the appointment of Miss Stubing, Harry 8. Groh, was 
advanced from Assistant Treasurer to Secretary and Treas- 
urer. Mr. Groh has been with the institution for 20 years. 
All other officers were re-elected, namely, Edward 8. Roth- 
child, President, and William A. Lobb, Lewis H. Rothchild 
and Charles G. Rapp, Vice-Presidents. 

, —_e— 

At the annual stockholders’ meeting of the Straus Na- 
tional Bank and Trust Co. of New York, three new directors 
were elected as follows: Abe N. Adelson, Kenneth F. Clark 
and Francis D. Higson. The following were re-elected: 
Harry R. Amott, Edgar B. Bernhard, Nicholas R. Jones, 
Walter S. Klee, John L. Laun, Fred T. Ley, Edward L. 
Love, Nicholas Roberts, Simon W. Straus and Samuel J. 
T. Straus. The directors elected Walter S. Klee a Vice- 
President and re-elected all other officers. 


——_e——__ 

The Central Hanover Bank & Trust Co. of New York, 
announces that Alfred N. Phillips, Jr., has entered its 
Business Development Department. For a number of years 
Mr. Phillips was an official of the Charles H. Phillips Chemi- 
cal Co., and had an active part in developing manufacturing 
practice and maintaining production under a plan providing 
for shorter working hours. For a time he was associated 
with Campbell, Peterson & Co. of New York, an investment 
house, in sales work and in syndicate organization and 
management. He was also a sales executive and regional 
sales manager of the Soilgro Products, Inc. Mr. Phillips 
was born in Connecticut, and for two terms he was Mayor 
of Stamford and displayed exceptional ability in municipal 
affairs. He established the work of the American Legion 
throughout his State, is owner of the Darien Review of 
Darien, Conn. 

> 

The following is from the New York “Evening Post’ 
of Jan. 24: 

An application by Louis Josephson as a stockholder of the Madison State 
Bank to restrain the merger of that bank and the Internationa] Union Bank 
& Trust Co. into the International Madison Bank & Trust Co. and to 
prevent the banks from proceeding under any merger, was denied yesterday 
by Supreme Court Justice Levy. The court ruled that the injunction 
applied would involve setting aside a merger already in effect, pending the 
trait of the suit and that the plaintiff showed ‘‘no sufficient justification for 
this drastic refief in advance of the actual trial.’’ 

Mr. Josephson, who owned 220 shares of Madison State Bank stock, 
contended that the merger was against the interest of the stockholders be- 
cause the shares they received were of less value than their original stock 


and also asserted that the merger was not carried out in accordance with 
notice to the stockholders. 


—_e——_- 

At the annual meeting of the stockholders of the Title 
Guarantee & Trust Co. of New York on Jan. 21, the follow- 
ing trustees whose terms expired were re-elected: Robert S. 
Brewster, Robert W. de Forest, Darwin R. James, Harry B. 
Lake, V. Everit Macy, William H. Nichols, James H. Post, 
Walter N. Rothschild and Charles L. Tyner. At the or- 
ganization meeting of the trustees which followed the present 
officers of the company were re-elected: Clarence H. Kelsey 
continues as Chairman of the Board and Clinton D. Burdick 
as President of the company. 


—e—— 

Joseph D. Higgins, President of the Dunbar National 
Bank of New York, located at Eighth Ave. and 150th St., 
died at his home in Brooklyn on Jan. 19 of a heart attack. 
Mr. Higgins entered the employ of the American Exchange 
National Bank of New York at the age of 16, and when the 
Federal Reserve Bank of New York was started Mr. Higgins 
went with that institution. 

In 1923 he returned to the American Exchange National 
Bank as Vice-President. In September, 1928, when the 
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Dunbar National Bank was organized, Mr. Higgins became 
its President. The bank is operated chiefly for the benefit 
of the negro residents of the district. It was formed by 
John D. Rockefeller Jr., and his business associates. Mr. 
Higgins was 53 years of age. 


; a So 

In line with the policy established five years ago, of 
rotation in office and placing responsibility on the other 
officers associated with him in the case of the Bank of 
Italy, A. P. Giannini announced this week that he had taken 
similar action with respect to Transamerica Corporation, 
and would become Chairman of the Advisory Committee, 
effective Feb. 8, the date of the annual meeting. Elisha 
Walker will assume the Chairmanship of the Board of 
Directors as well as continue as Chairman of the Executive 
Committee. Mr. Walker is to retire from the Presidency 
of the Bancamerica-Blair Corp. and devote his attention 
exclusively to Transamerica. Jean Monnet of Bancamerica- 
Blair Corp. is to become Vice-Chairman of the Board of 
Directors of Transamerica and will assist in the manage- 
ment of the corporation as well as exercise special super- 
vision over European activities. L. M. Giannini, who has 
been Executive Vice-President, will become President. 
With A. P. Giannini on the Advisory Committee will be 
P. C. Hale and James A. Bacigaluppi, both of whom will 
act as Vice-Chairmen. The announcement also says: 

By this action the interests of Mr. Walker and Mr. Monnet, which have 
heretofore been confined to Bank of America and Bancamerica-Blair Corp., 
are now transferred to Transamerica Corp., and become identical with the 
interests represented in its broad holdings throughout the world, including 
Bank of Italy, N. T. & S. A., Bank of America, N. A., N. Y., Bancamerica- 
Blair Corp., Bank of America of California, and the Banca d’America E. 
d'Italia. Transamerica Corp. is the largest holding company in the 
United States, with assets of over $1,000,000,000. 


With Messrs. Walker and Monnet there will be brought into Trans- 
america Corp. representation of additional important interests on the 


Board of Directors—E. H. Olark of N. Y. and San Francisco, Paul D. | 


Cravath of N. Y., prominent international lawyer, and E. R. Tinker. In 
addition George N. Armsby of Bancamerica-Blair Corp. was elected to 
the Board of Transamerica, 

Mr. Monnet is a native of France. He was appointed Deputy Secretary 
General to the League of Nations, a post which he occupied until 1923. 
He is a specialist in the field of international finance and has been a 
leader in the stabilization of the economic conditions in Poland and 
Rumania. 

E. H. Clark is President of the Cerro de Pasco Oopper Corp., the 
Homestake Mining Co., and a director of the American Trust Co., Cali- 
fornia., Pacific Title Insurance & Trust Oo., Irving Trust Co. of N. Y., 
National Surety Co., Pacific Trust Co. of N. Y., and American Metal Co. 

E. R. Tinker is a director of Barnsdall Corp., Chrysler Corp., Fairbanks 
Co., Glidden Co., Sinclair Cons. Oil Corp., White Motor Co., Wilson & Co., 
and Petroleum Oorp. of America. 

Paul D. Cravath is a member of the firm of Cravath De. Gersdorff, 
Swaine & Wood, lawyers, N. Y.; director of the Westinghouse Electric & 
Mfg. Co., trustee of the Equitable Trust Co. of N. Y., and a director of 
the Radio Corp. of America and the National Broadcasting Co. 

George N. Armsby is Vice-President and director of the California 
Packing Oo., and a director of Sussex Realty Co., Emerson-Brantirigan Co., 
General Outdoor Advertising Co., Warner Sugar Corp., National Dept. 
Stores, Inc., Moredall Realty Corp., Johnson Cowdin & Emerich. 

L. M. Giannini, who has served as Executive Vice-President of Trans- 
america Corp., is Chairman of the Executive Committee of the Bank of 
Italy, and a member of its Advisory Committee. He is Chairman of the 
Board of Directors of National Bankitaly Co. and Bankitaly Co. of America, 
and President of the Capital Co., Commercial Holding Co., Americom- 
mercial Corp., and Executive Vice-President of the Intercoast Trading Co. 

—_@——_ 

Leo G. Kney, Walter MacNaughten, Philip Licht and 

Harold S. Seal were on Jan. 14 made Assistant Vice-Presi- 


dents of the American Trust Co. of New York. M. Kney 


is connected with the Brooklyn office and has been Assistant | 


Secretary. Mir. MacNaughten is in the Trust Department 
in the main office. He has been advanced from the position 
of Assistant Secretary. Mr. Licht is in charge of the 
Staten Island office. He has been Assistant Secretary. 
Mr. Seal is in charge of the Investment Department of the 
main office. 


—— 

Alfred J. O’ Keeffe, Jr., a Vice-President and Trust Officer 
of the Fifth Avenue Bank of New York died on Jan, 22 at 
the Fifth Avenue Hospital of an infection which followed an 
operation. Mr. O’Keefe who was 45 years of age, entered 
the service of the bank 21 years ago in alminor capacity. 


—e—— 

Colonel Carlin, Chairman off he board of directors of the 
Lafayette National Bank of Brooklyn, made the following 
announcement on Jan. 21 regarding the merger of the 
Prospect National Bank & Trust Co. with the Lafayette 


National: 

The stockholders of the Lafayette National Bank of Brooklyn in New 
York and the stockholders of the Prospect National Bank & Trust Co. of 
Brooklyn in New York, each by a vote of more than two-thirds of the stock 
issued and outstanding, ratified the merger agreement entered into by the 
directors of these banking institutions on Dec. 9 1929. 

The physical merger of the associations will take place at the close of 
business on Jan. 25 1930, so that on Monday morning next the Lafayette 
National Bank wil! have four offices in the Borough of Brooklyn as follows: 
100 Livingston St., 69 Lafayette Ave., 1273 Fulton St. and 325 Ninth St. 





The Association will have a capital of $1,450,000, and surplus and un- - 
divided profits in excess of $1,000,000. 

The personnel of the Lafayette National Bank wili continue unchanged, 
except that Philip L. Dickinson, Cashier of the Prospect National Bank & 
Trust Co. will become an officer of the consolidated Association. 


An item regarding the merger appeared in our issue of 
Dee. 21, page 3907. : 


———~@—— 

At the annual meeting of the American Trust Co., on 
Jan. 15, J. Stewart Baker, President, Bank of Manhattan 
Trust Co., and F. Abbot Goodhue, President, International 
Acceptance Bank, Inc., were elected new directors. Other 
members of the board who continued for the year 1930 
were Walter H. Bennett, Orion H. Cheney, Albert H. Die- 
bold, Bayard Dominick, Elliott M. Eldredge, BE. Roland 
Harriman, Robert L. Hoguet, Stanley P. Jadwin, Harry A. 
Kahler, Clarence A. Ludlum, Frederick D. MacKay, George 
T. Mortimer, Morgan J, O’Brien, James A. O’Gorman, Wiley 
R. Reynolds, William R. Rose, Louis F. Rothschild, Daniel 
G. Tenney and George Zabriskie. 

—o—_ 

At a meeting of the Board of Trustees of the Equitable 
Trust Co. of New York, all of the officers of the company 
were re-elected and the following appointments were an- 
nounced: E. V. Nelson, Vice-President; Assistant Vice- 
Presidents, M. E. Conrad, F. 8. Child, A. J. Egger, C. C. 
Fisher, C. C Fagg, Seymour Monroe, G K. Rose, Jr., A. A. 
McKenna, A. D. Snyder, and F. C. Witte; Assistant Treas- 





urers, Dudley B. Boger and Frank T. Seibert; John Dieck- 

man, Assistant Secretary, and Crawford Wheeler, Manager 

Publicity Department. Frank Altschul, a partner in the 

banking firm of Lazard Freres, 120 Broadway, and Gordon 
| Auchincloss, a member of the law firm of Marshall & Auch- 

incloss, 50 Broadway, have been elected Trustees of the 
Equitable Trust Co. of New York. 
| Earnings of the Equitable Trust Co. of New York for 

the year 1929 are officially reported as $11,730,880. This 
| represents earnings of $6.18 per share on the new stock of 
$20 par value. This figure is based on the average equiva- 
lent number of new shares outstanding during the year. 
The earnings reported cover combined figures of the Equit- 
able Trust Co. and the Seaboard National Bank, which were 
merged on Sept. 16 1929. But they do not include earnings 
of security company subsidiaries. 

A new office of the Equitable Trust Co. of New York was 
opened on Jan. 20 at the corner of Seventh Avenue and 41st 
Street. Complete facilities of the company’s various de- 
partments are available at this office, and special provision 
is made for foreign banking service to meet the needs of 
importers and exporters. A night depositary has been in- 
stalled for the convenience of customers after banking hours. 
George M. Stoll, Assistant Vice-President, will be in charge 
of the new branch, with E. F. Muller and J. A. Armstrong 
as Assistant Managers and Edward W. Kelley as Chief 
Clerk. The Equitable Trust Co. now has 10 offices im 


greater New York. 
—-—-@—_—— 


The Hibernia Trust Co. of New York, which was opened 
for business on May 28 1929, reports net deposits since 
that time of $11,761,708 and earnings per share of $8.02, or 
at the annual rate of $13.70. ‘Total assets of the bank are 
given as $19,037,228, which, it is stated, does not inelude 
plant, furniture and banking equipment. “The trust de- 
partment,” says a statement by the President, Philip De 
Ronde, “is returning a moderate profit, although in existenee 
only a few months, and gives promise for the future.” The 
directorate of the bank includes: Richard Campbell, of 
Gilbert, Campbell & McCool, attorneys; Abram De Ronde, 
President of Palisades Trust & Guaranty Co.; Frank C. 
Fergusen, President of Hudson County National Bank; 
Eugene L. Garey, of Garey, Crowley & Beatty, attorneys; 
Nicholas J. Gerold, of Josephthal & Co., members of the 
New York Stock Exchange; Frank H. Hall, counsel and 
director of Corn Products Refining Co.; Eugene F. Kinkead, 
of Kinkead, Florentino & Co., member of the New York 
Stock Exchange; Fred Lavis, President of International 
Rys. of Central America; Frank E. Lee, treasurer of Nichole 
Copper Co.; Frederick J. Lisman, of F. J. Lisman & Co., 
members of the New York Stock Exchange; Eugene F. 
Moran, President of Moran Towing Co.; Peter P. McDer- 
mott, partner of Peter P. McDermott & Co., members of the 
New York Stock Exchange; Russell T. Mount, of Duncan & 
Mount, attorneys; T. O. Muller, President of Atlantic Fruit 
& Sugar Co.; Martin A. O'Mara, President of Brockway 
Motor Truck Corp.; George W. Rogers, of George W. Rogers 
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‘Construction Corp.; Cecil P. Stewart, President of Frank B. 
Hall & Co.; J. F. Tippett, President of International Prod- 
ucts Corp.; C. A. Whelan, director of United Cigar Stores 
Co.; H. E. Willer; S P. Woodard, of 8S. P. Woodard & 
Co., Ine. 

——_e——_ 

At a meeting of the directors of the Harriman National 
Bank & Trust Co. of New York, on Jan. 16, Leslie T. Pid- 
well was appointed Assistant Trust Officer, and George P. 
O’Connor Assistant Cashier. These two officers are con- 
nected with the 59 Liberty Street office. The present offi- 
cers at the Fifth Avenue and 44th Street office and the 59 
Liberty Street office were re-elected. New directors elected 
at the annual stockholders’ meeting of the Harriman Na- 
tional Bank & Trust Co. were noted in our issue of Jan. 18, 
page 414. 


° > 

David A. Boody, last Democratic Mayor of the old city of 
Brooklyn, died on Jan. 20. He was in his 93rd year. In 
its account of his life the Brooklyn ‘Daily Eagle’’ said in 
part: 

Mr. Boody was born in Jackson, Me., on Aug. 13 1837. 

After teaching school for three years at North Haven, Me., and reading 
law at night, he was admitted to the Bar, and practiced law at Rockford, 
Me., until 1861. 

In 1861 Mr. Boody came to New York with his savings. He increased 
these in Wall Street, and then went back to Maine to “settle down.” But 
in Maine he soon Icst all his money and returned to New York asserting that 
Wall Street was ‘‘the safest place to make money."’ 

He became a member of the firm of Boody, Mclellan & Co. and after 65 
successful years as a broker retired from the firm in 1927. The seat on the 
Stock Exchange which he bought for $1,000 at the beginning of his financial 
career was estimated at $185,060 on the date of his retirement. 

For many years Mr. Boody was identified with educational affairs in 
Brookl; n, serving as president of the Berkeley Institute and as president 
and a director of the Brooklyn Public Library. He was a director of the 
People’s Trust Co., the United States Title & Guarantee Co., and a former 
president of the City Savings Bank. He was a member of Congress in 
1894-1895. 


Mr. Boody’s son, Edgar Boody, for many years a Governor 
and Assistant Treasurer of the New York Stock Exchange, 
recently posted his seat for transfer to his son, Edgar Boody, 
Jr. Reference to this appeared in our issue of Dec. 28, page 


4071. 
oo od 

At the annual meeting of the newly elected directors of 
the Globe Bank & Trust Co., Brooklyn, N. Y., held on Jan. 16, 
Morris Walzer was rre-elected President, Jacob Davis was 
elected Executive Vice-President, Francis I. Ketcham and 
Alpheus M. Mangam were elected Vice-President, and Vice- 
President and Secretary, respectively. The Board elected 
Nathaniel Orens a Vice-President. Mr. Orens from 1906 
to 1928 was connected with the New York State Banking 
Department. For the past two years he has been in busi- 
ness for himself, specializing in bank examination and 
auditing exclusively. The following were appointed As- 
sistant Secretaries: Jean Perl, Frederick J. Franck, Louis 
Schenkweiler, Jr., and James W. Snedden, Jr. Max Fuld 
was appointed to a newly created position of Auditor. Total 
resources of the Globe Bank & Trust Co. as of the last call 
of the Banking Department, Dec. 31 1928, are reported as 
$13,180,441. 


——__@o—— 

At the annual meeting of the Second National Bank of 
Cooperstown, N. Y.., the retiring directors were re-elected 
and the following names were added: Walter Watson 
Stokes, formerly of the firm of Stokes, Hodges & Co. of 
New York, and Rowan D. Spraker, of Cooperstown, N. Y. 


——_@o———_- 

On Jan. 18 the National City Bank of Troy, N. Y. (capital 
$300,000), and the United National Bank of that city (capi- 
tal $240,000) were consolidated under the title of the Na- 
tional City Bank of Troy, with capital of $600,000. An 
item with reference to the proposed consolidation of these 
institutions appeared in our issue of Nov. 30, page 3421. 


——o—_——_ 

Alfred N. Phillips Jr., former Mayor of Stamford, Conn., 
and owner of the Darien Review of Darien, Conn., has 
become associated with the business development depart- 
ment of the Central Hanover Bank & Trust Co. Mr. 
Phillips was formerly with Campbell, Peterson & Co. of 
New York and at one time was Assistant Secretary of the 
Charles H. Phillips Chemical Co. of Stamford. New York 
and London. Mr. Phillips served as Major in the 192nd 
Field Artillery Connecticut National Guard and as Com- 
mander of the Connecticut State Department of the Ameri- 
ean Legion. 

—_@——_- 


Frank George Webster, for many years senior partner in 
the Boston investment banking house of Kidder, Peabody & 
Co., and prominent in finncial circles of that city, died at his 





home in Boston on Jan. 22 in his 89th year. Mr. Webster 
had been in failing health for several years, and had not 
been active in the business of the firm for some time. Born 
in Canton, Mass., on June 11 1841, Mr. Webster moved to 
Providence, R. I., with his family when a lad. He attended 
the public schools of Providence, subsequently working in a 
book bindery and a wall paper store. Later he returned to 
Canton, where he became a clerk in the Neponset Bank. 
After serving in the Civil War, Mr. Webster returned to work 
at the Neponset Bank, but in 1864 accepted a position with 
the National Shoe & Leather Bank of Boston. Five months 
later he entered the banking house of John E. Thayer & 
Brothers, to whose business the new firm of Kidder, Pea- 
body & Co. was about to succeed. Shortly thereafter he be- 
came the firm’s confidential clerk and later chief clerk, and 
finally in 1866 was admitted to partnership. The deceased 
banker once served as Sinking Fund Commissioner for the 
City of Boston and was on the original Board of the Na- 
tional Shawmut Bank, created through the consolidation of 
nine other banks. Since 1897 he had been a director of the 
Bigelow-Hartford Carpet Co. He was a trustee for many 
years for the American policyholders of the Employers’ Lia- 
bility Assurance Corporation, a director in the Heywood- 
Wakefield Co., the Kidder, Peabody Acceptance Corporation, 
and the Kidder, Peabody Trust Co., besides holding numer- 
ous other directorships. Out of respect for the memory of 
Frank G. Webster all the offices of Kidder, Peabody & Co. 
were closed Friday, Jan. 24, except for the transaction of 
necessary routine. 
—-—- oe —_ 

Lawrence R. Connor, a lawyer, was appointed President 
of the Agricultural National Bank of Pittsfield, Mass., 
at the annual meeting of the directors on Jan. 13, succeeding 
Winthrop M. Crane, Jr., who was promoted to the newly 
created position of Chairman of the board of directors, ac- 
cording to a dispatch from that city on Jan. 13, printed in 
the Springfield “Republican” of the following day. Clark 
J. Harding, Cashier, who has been with the institution for 
37 years, was made a Vice-President, to succeed Simon 
England, while continuing to hold the Cashiership. The 
dispatch went on to say in part: 


Mr. Connor will continue as the Trust Officer of the bank in addition to 
being President. He has been with the Agricultural National Bank only 
since March 1 1927, and is one of the youngest bank Presidents in the State. 
Mr. Connor was born at Milton and was admitted to the Massachusetts 
bar in 1922. He took up banking and was with the Commercial National 
Bank at Boston for a while and later was on the National Bank Trust De- 
partment Examining Board with headquarters at Washington. His ter- 
ritory included Springfield and Pittsfield. 


—_e——_ 

John Colt, formerly a Vice-President of the Princeton 
Bank & Trust Co. of Princeton, N. J., was made President 
of the institution at the directors’ annual meeting on Jan. 
15, according to advices from Princeton on that date to the 
New York “Times.” Mr. Howe, who has been President for 
many years and connected with the institution for forty 
years was made Chairman of the Board of Directors. 
Charles A. Seidensticker (formerly Secretary) was promoted 
to Vice-President and Trust Officer, and John W. Leigh 
(formerly Treasurer) was made Vice-President and Trea- 
surer. The former, has been connected with the bank since 
1894 and the latter since 1907. In regard to the new Presi- 
dent’s career, the dispatch said: 

Mr. Colt is a graduate of Princeton University. He was assistant dean 
of freshmen and professor of politics for several years until elected Vice- 
President of the bank a few years ago, He is Vice-President and a director 
of the Princeton Securities Co., a director of Princeton University, Presi- 


dent of the Board of Managers of Princeton Hospital and President of the 
Princeton Borough Council. 


——_@——— 

We are advised that as a result of the growth of the trust 
department of the Plainfield Trust Co., Plainfield, N. J., 
two new Assistant Trust Officers were appointed at the 
January meeting of the directors to assist in the handling 
of the work. Since Jan. 1 1928 the resources of the depart- 
ment have more than doubled. H. Douglas Davis is Treas. 
and Trust Officer of the company and the two new men 
appointed are John V. Trumpore and Omer T. Houston. 
The announcement by the bank says: 


Mr. Trumpore went to the Plainfield Trust Co. in 1926, having been 
with the Chase National Bank of New York in their trust department for 
five years prior to this time. 

Mr. Houston was formerly Secretary, Treasurer and Trust Officer of 
the Buena Vista Bank & Trust Co., a subsidiary of the First National 
Bank of Miami, Fla. Mr. Houston attended the Western Reserve Univer- 
sity of Cleveland, Ohio, and the Hamilton Law School of Chicago. Both 


men are trained in trust matters and well fitted for their new positions. 
For the first time in the history of the Plainfield Trust Co., the resources 

of the trust department amounting to $21,258,883.89 exceeded the assets 

Many prominent men in New York and 


of the banking department. 
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Plainfield have recently expressed their confidence in the company by 
appointing it as Executor or Trustee, or in some fiduciary capacity. 

At the same meeting four new directors took the oath of office. The 
new directcrs are: George Bingham, Vice-President and Secretary of the 
Remington Arms Co., Inc., Remington Cash Register Co., and Reming- 
ton Cutlery Works; Roger D. Mellick, a member of the firm of Carlisle, 
Mellick & Co. of N. Y. City: R. Gregory Page, Vice-President of the 
Bankers Trust Co. of New York in charge of the trust department, and 
Murray Rushmore, a partner of the firm of Moore & Munger of N. Y. City. 

——_@——_- 


We are advised that Louis R. Buckbee has been appointed 
President of the Harrison National Bank, of Harrison, N. J. 
Mr. Buckbee was formerly President of the Cook & Bern- 
heimer Co., New York exporters. 

—_—_@——_ 

The following changes were made in the personnel of the 
Kensington Trust Co. of Philadelphia at the annual meeting 
of the directors on Jan. 22, as reported in the Philadelphia 
“Ledger” of Jan. 23: Harry P. Mauger, for several years 
Secretary-Treasurer of the institution, was advanced to a 
Vice-Presidency while continuing as Treasurer; John W. 
Kommer, formerly an Assistant Treasurer, was promoted to 
Secretary; ©. G. Ziegler was made an Assistant Treasurer, 
and Fred G. Muhl was appointed Assistant Title Officer. 
Other officers headed by Charles L. Martin as President, 
were re-appointed. 


a 

On the occasion of the retirement, on Jan. 20, of Jacob 
Netter as Chairman of the Board of Directors of Bankers’ 
Trust Co. of Philadelphia, Philadelphia, and as a testi- 
monial of their personal regard and esteem for him, direc- 
tors of the institution presented him with a loving cup. It 
was Mr. Netter’s desire that he should not be re-appointed. 
All the other officers of Bankers’ Trust Co. were re- 
appointed when the new Board of Directors orzanized fol- 
lewing the stockholders’ meeting. Samuel H. Barker is 
President of the company. Vice-Presidents are: J. Milton 
Lutz, George W. Brown, Jr., E. Raymond Scott, Edwin Ris- 
tine, Max Weinmann, Cyrus 8. Radford, Anthony S. Rug- 
giero, and Samuel Graham, Jr. 

The annual report of the President to the stockholders 
shows that during last year the deposits increased 55% to 
$25,553,761, and the resources 70% to $38,988,689. Capital, 
surplus and undivided profits were increased during the 
year 90%, to $7,583,148, this after payment of 6% dividend 
on the stock, which now stands $4,876,800. The report 
states that besides paying the dividend, “various operations 
(some of them abnormal) permitted the transfer of 
$1,000,000 to surplus, raising that fund to $1,500,000, and 
the addition of $774,691 to undivided profits, which were 
thus increased to $1,186,348.” It was also annaunced that 
the Bankers’ Trust Co. is doing business with more than 
67,000 depositors and others in 11 offices, and that 83.5% 
in number of its officere and employees are stockholders, 
among them holding 5.23% of the outstanding stock. 


——— @--—-- 

Directors of the Franklin Trust Co. of Philadelphia at 
their annual meeting on Jan. 14 made the following changes 
in the bank’s personnel, as reported in the Philadelphia 
“Ledger” of Jan. 16: Edwin 8. Conro was made a Vice- 
President in addition to his former office of Treasurer, and 
Robert F. Campbell was appointed an Assistant Trust 


Officer. All the other officers were re-named. 
—_———_@—_——_—. 
According to the Philadelphia “Ledger” of Jan. 18, J. 
Delaney has been made a Vice-President of the Tradesman’s 
National Bank & Trust Co. of Philadelphia, while Frederick 


E. Holoch has been appointed an Assistant Cashier. 


—_@——_ 

The Fidelity Title & Trust Co. of Pittsburgh, Pa., has 
changed its name to the Fidelity Trust Co. There is no 
change in personnel, nor in any respect save the corporate 
title. 

———_ @¢ ——_- 

John Sherwin, Sr., Cleveland capitalist, and, until his 
resignation late in 1928, Chairman of the Board of the 
Union Trust Co. of that city, has been elected a director 
of the Midland Bank of Cleveland and its subsidiary, the 
Midland Corp. John Sherwin, Jr., is President of both 
the bank and the company. The announcement says: 

Mr. Sherwin is closely identified with the group which organized the 
Midland Bank and opened its doors in March 1929. C. L. Bradley, Presi- 
dent of the Erie RR., and associated with the Van Sweringen interests, 
also was active in organizing the bank. Mr. Sherwin is a director of 
many large industrial and financial enterprises. His addition to the 
Midland Board gives the bank seven directors, one of the smallest Boards 
of any important banking institution in the country. 

—-- oe 


Evans Woollen, Jr., formerly Assistant to the President 
of the Fletcher Savings & Trust Co. of Indianapolis, Ind., 





was advanced to a Vice-President at the annual meeting of 
the directors on Jan. 15, according to the Indianapolis 
“News” of the following day. All the other officers of the 
Fletcher Savings & Trust Co., of which Evans Woollen, Sr., 
is President, were re-named. M. S. Parr, a field representa- 
tive of the Fletcher Joint Stock Land Bank, one of the 
subsidiary institutions of the trust company, was made 
Assistant Treasurer of that institution. The new Vice- 
President of the trust company is a graduate of Yale Uni- 
versity. He has served as Manager of its West Indianapolis 
branch and as Cashier of the Sixteenth Street State Bank. 
He has been Assistant to the President since 1923. 


. en 

We are advised that the following changes were made in 
the directorates and the officials of the trust companies and 
banks composing the new Guardian Detroit Union Group, 
Inc., Detroit, when their stockholders and directors met 
for their annual meetings: Frank W. Blair, President of the 
Union Trust Co., was appointed Chairman of the board, 
and John N. Stalker, Executive Vice-President, was made 
President at the annual meeting of the board of directors 
of the Union Trust Co. Andrew L. Malott, Vice-President 
of the Guardian Trust Co., was made Executive Vice- 
President of the Union Trust Co. Mr. Malott, who is 
widely known it is said, in Detroit real estate circles, is 

e real estate departmen uardian s ; 
head of the real estate d ti t of the Guard Trust Co 
He will have charge of the mortgage division of the Union 
Trust Co. Mr. Malott was also elected to the board of the 
Guardian Trust Co. 

The stockholders of the Highland Park Trust Co. elected 
George R. Andrews, formerly Vice-President and director, 
Chairman of the executive committee and director. Her- 
bert H. Gardner, formerly Vice-President, was made Execu- 
tive Vice-President and Trust Officer and was elected to the 
board of directors. 

_Roy D. Chapin, Chairman of the board, Hudson Motor 
Car Co., and Francis J. Plym, President, Kawneer Co., 
Niles, Michigan, were added to the board of directors of the 
Guardian Detroit Bank. 

Phelps Newberry, Vice-President, Guardian Trust Co., 
was added to the directorate of the Highland Park State 
Bank, and Herbert H. Gardner was made Vice-President. 

—_e——_ 

Howard ©. Knickerbocker was promoted from Cashier 
of the First National Bank of Dearborn, Mich., to Vice- 
President, while continuing as Cashier, at the annual meet- 
ing of the directors, on Jan. 14. John B. Turner, Vice- 
President and Cashier of the People’s State Bank of Tren- 
ton, Mich., and Charles W. Lee, Assistant Vice-President of 
the Fidelity Trust Co., of Detroit, were added to the 
Board of Directors of the institution at the annual meeting 
of the stockholders on the same day. 

The officers for 1930 are now as follows: President, 
Scott E. Lamb; Vice-Presidents, W. A. BeGole, J. H. Pardee 
and Harry A. Snow; Vice-President and Cashier, H. C. 
Knickerbocker, and Assistant Cashier, H. W. Avery. 

—_@——__ 

In addition to the changes at the annual directors’ meet- 
ings of Chicago banking institutions, noted in our issues of 
Jan. 11 (page 288) and Jan. 18 (pages 417-418) other 
changes and appointments in the personnels of Chicago 
banks are indicated herewith: 

Austin National.—Theodore R. Aalborg, Assistant Cashier. 

Amalgamated Trust & Savings.—Murray B. Karman, Executive Vice- 
President ; H. J. Saunders, Assistant Oashier. 

Armitage State.—-Carl Kofary, Director; Erwin Larsen, Cashier ; Edward 
L. Brand, Assistant Cashier. 

Bankers State.—Louis W. Frank, Executive Vice-President and Cashier. 

Bryn Mawr Trust & Savings.—William Long, William Hunding, Vice- 
Presidents ; Leslie Bain, Assistant Cashier. 

Central Manufacturing District.—Thomas Kekich, Assistant Cashier and 
Auditor; H. P. Johnston, Assistant Cashier and Walter A. O’Brien, As- 
sistant Trust Officer. 

Cheltenham Trust & Savings——W. M. Antonisen, Vice Chairman of 
Board; Floyd Phillips, President ; Julius Lencioni, Vice-President. 

Chicago Trust.—Frank R. Curda, Vice-President ; William T. Anderson, 
Secretary and Cashier. 

Citizens State of Chicago.—Otto J. Gondolph, Chairman of the Board, 
Michael P. Gauer, Assistant Vice-President. 

Commonwealth Trust & Savings.—L. N. 
head. 

Congress Trust & Savings.—Philip F. W. Peck, Chairman; William F. 
Gregson, President; Thor H. Erickson, Vice-President; Oliver W. Reese, 
Cashier; Samuel Ray, Assistant Cashier. 

Golumbia State Savings.—Dr. John J. Cronin, Chairman of the Board; 
William R. Henriksen, Vice-President. 

Cottage Grove State.—George H. Mitchell, Assistant Cashier. 

East Side Trust & Savings.—Robert B. Monroe, Vice-President ; Charles 
W. Frey, Cashier; Richard Boegelsack, Axel Uddman, Assistant Cashiers. 

First National of Chicago.—William K. Harrison, Assistant Vice-Presi- 
dent; Charles Z. Meyer, Assistant Cashier; Homer J. Livingston, As- 
sistant Attorney. 
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First National of Berwyn.-—Francis Karel, President ; 
Vice-President; F. G. Peterzelka, Assistant Oashier. 

First National of Oak Park.—A. H. Dressel, Chairman; E. E. Rose, 
President ; J. H. Rowe, Cashier. 

First Union Trust & Savings.—Oliver A. Bestel, Vice-President; CO. 
Edgar Johnson, Clarence E. Cross, Assistant Cashiers; Emerson R. Lewis, 
R. W. Foley, Henry H. Benjamin, Personal Trust Officers; Coll Gillies, 
Cotporate Trust Counsel; Forest Williams, Personal Trust Counsel ; Homer 
J. Livingston, Assistant Attorney. 

Halsted Exchange National.—Edgar Heyman, Vice-President. 

Kimball Trust & Savings.—George Schiewe, Assistant Cashier; Celia 
Giersch, Assistant Secretary. 

Lawrence Avenue National.—Frederick O’Brien, Vice-President. 

Lake Shore Trust & Savings.—H. E. Deveraux, Vice-President and 
Trust Officer; E. J. Russell, D. J. Deveraux, Assistant Vice-Presidents; H. 
M. Matson, Cashier; F. K. Hayes, Assistant Cashier and Manager Savings 
Department; D. G. Weiland, Mary ©. Travers, Assistant Cashiers; C. J 
Shaniel, Auditor. 

Lincoln State.—Maurice H. Wolpe, Cashier; Frederick J. Selden, Vice- 
President. 

Mid-City Trust & Savings.—John R. Shoukonoff, Assistant Cashier. 

National Bank of The Republic.—E. P. Vollertsen, Vice-President and 
Cashier; Robert R. Mentz and George J. Smith Vice-Presidents; ©, F. 
Kuehnle Jr., Thomas G. Wilson, G. Henry Olson, G. J. Chartier and A. J. 
Mulroney, Assistant Vice-Presidents; A. E. Wigeland, Manager of the 
Investment Department; W. E. Harrison, Controller; W. A. Andresen, 
Walter Lang, P. Rocco, N. W. Wendell and R. D. West, Assistant Cashiers. 

National Bank of Woodlawn.—Arthur C. Zimmerman, Harry R. Spell- 
man, Vice-Presidents ; George J. Claus, Cashier; Edwin C. Baur, Assistant 
Cashier. 

Northern Trust.—James A. Russell, George F. Spaulding, Vice-Presidents ; 
Pat G. Morris, Second Vice-President and Manager Bond Dept.; Norman 
Sheach, Assistant Cashier; Harve H. Page, Albert V. King, Assistant Sec- 
retaries ; George D. Maxfield, Assistant Auditor. 

Park Manor State—John Bain, Chairman of the Board, and President; 
Edward ©. Barry First Vice-President, B. M. Tierzynski, Second Vice- 
President; Robert R. Bain, Cashier; Arnold W. Gustafson, Russell B. 
McClellan, John J. McInerney Jr., Alex R. Eunson, Assistant Cashiers. 

Park Ridge State-—Glenn G. Hayes, Vice-President. 

Phillips State Bank & Trust.—E. J. McQue, Auditor. 

Portage Park National.—Henry J. Siewert, Chairman; Ralph S. Davis, 
Vice-President; Edward A. Pratt, Oashier; George Johns, Assistant 
Cashier. 

Pullman Trust & Savings.—-Edward G. Sweeney, First Vice-President ; 
Donald R. Bryant, President. 

Security Bank of Chicago.—E. E. Stenersen, Vice-President; Fred W. 
Mathison, Assistant Vice-President; John J. Birchetto, Cashier; Harry 
Pavis, Assistant Cashier and Trust Officer. 

Service State.—John B. Campbell, Assistant Cashier. 

State Bank of West Pullman.—Monroe F. Cockrell, 

Second Northwestern State.— 
beck, Assistant Cashier. 

Sherman State.—Frank Peska, Vice-President. 

Stock Yards Trust & Savings.—Joseph G. 
Trust Officer. 

Terminal National.—Howard E. Robertson, Vice-President and Cashier; 
J. D, Cavanaugh, Assistant Vice-President; George W. Anderson, Assistant 
Cashier; B. W. Sporléder, Auditor. 

Transportation Bank of Chicago.—Frederick Kauth, Assistant Cashier. 

Unity Trust & Savings.—W. J. Sievert, Vice-President; Walter C. Koe- 
ritz, Oashier. 

West City Trust & Savings.—-Wanda Wolowski, Robert Kimbell 
sistant Cashiers. 


West Highland State.—George D. Stevens, Assistant Cashier and Trust 
Officer. 


Frank Stasny, 


Vice-President, 
J. J. Tomezak, Vice-President; J. L. Nie- 


Porter, Vice-President and 


» As- 


—_——o———— 

The annual statement of the Chicago Title & Trust Co., 
Chicago, covering the 12 months ended Dec. 31 1929, shows 
net earnings (after the deduction of maintenance and opera- 
tion charges, reserve for taxes, and other reserves and de- 
preciation) of $4,263,383, which when added to $420,305, 
the balance to credit of profit and loss brought forward from 
the preceding year, made $4,683,688 available for distribu- 
tion. From this sum the following allocations were made: 
$2,520,000 to pay dividends; $1,000,000 transferred to surplus 
account: and $2,000,000 added to special reserves account, 
leaving a balance of $963,688 to be carried forward to the 
eurrent year’s profit and loss account. Total assets are shown 
in the report at $42,000,646, of which the principal items are: 
stocks, bonds, &c., $14,083,990; collateral loans. $10.- 
531,241; loans on real estate security, $5,143,693, and guar- 
antee indemnity securities, $3,834,660. The capital stock 
of the company stands at $12,000,000 and its surplus account 
at $16,000,000. Harrison B. Riley is Chairman of the Board 
ef Directors and A. R. Marriott, President. 


—_@——_- 

It is learned from the Chicago “Journal of Commerce’’ of 
Jan. 20, that the Mid-City Trust & Savings Bank of Chicago 
and the Traders State Bank of that city have consolidated 
under the title of the former, the physical merger of the 
institutions having been consummated on that date, when 
the new bank opened in recently enlarged and remodeled 
quarters at Madison and Halstead Streets. 

——_@—_- 

Foreman-State Corp., investment affiliate of the Foreman- 
State National Bank of Chicago, on Tuesday of this week 
Jan. 21, opened its New York office at 52 Wall Street. 
Foreman-State National Bank and affiliated companies, 
with total resources of over $200,000,000, are the outgrowth 
of a banking business established over 50 years ago. The 
New York office will be in charge of Boudinot Atterbury, 





resident Vice-President, formerly a Vice-President of the 


Guaranty Co. of New York. The official announcement 
goes on to say: 

The office will be equipped for the buying and syndicating of invest- 
ment issues. No retailing is at present contemplated. Mr. Atterbury will 
have associated with him as manager of the foreign department William E. 
Dunn, who, prior to his banking experience, was with the Commerce 
Department, and was at one time assistant head of the Latin American 
Division. 

The Foreman-State Corp. has already broadened its activities through 
the Northwest territory and the States of Illinois, Kentucky, Indiana, 
Wisconsin and Iowa, and the opening of this office in New York is a 
logical step in a program of expansion which is expected to make the 
corporation an increasingly important factor in originating, wholesaling 
and retailing high-grade investment securities. 


7 

Affiliation of the American National Bank of Forsyth, 
Mont., with the First Bank Stock Corporation of Minne- 
apolis and St. Paul was announced on Jan. 16 by Lyman E. 
Wakefield, President of the First National Bank of Minne- 
apolis, and Vice-President of the corporation. The Amer- 
ican National is the fourteenth Montana bank to join the 
group, which now consists of 87 banks and financial institu- 
tions in the Ninth Federal Reserve District, with total 
resources in excess of $450,000,000. The announcement, 
which comes from the Minneapolis office of the corporation, 
says in part: 

The American National Bank is the largest depository in Rosebud Oounty. 
Its officers are R. D. Mountain, President; W. E. Clarke, Vice-President ; 
T. J. Wegener, Cashier, and Herman Schnack, Assistant Oashier. 

Capitalized at $25,000, the bank has accumulated a surplus of $10, 000 
and undivided profits of $2,520, a total capital structure of $37,520. 
Deposits as of Dec. 31, the date of the last National bank call, were 
$454,347.44, and total resources, $493,881.99. 

Since its organization, the American National has conducted a combina- 
tion agricultural and commercial business, and it has been particularly 
active in co-operation with the live stock industry. It serves a large 


territory between the Missouri River and the Wyoming line, and between 
Billings and Miles City. . . 

Stockholders of the bank continue their investment interest, but exchange 
their holdings for shares in the First Bank Stock Corp. 

Montana banks previously affiliated with the corporation include the 
Midland National Bank, Billings; the Commercial National Bank, Boze- 
man; the Metals Bank & Trust Co., Butte; the First National Bank, Great 
Falls; the Montana National Bank, Havre; the American National Bank, 
Helena; the National Bank of Lewistown, Lewistown; the National Park 
Bank in Livingston, Livingston; the First National Bank, Miles City ; 
the Western Montana National Bank, Missoula, and the First State Bank 
of Shelby. The Butte, Great Falls and Missoula banks for many years 
were identified with the interests of John D. Ryan, Chairman of the 
Anaconda Copper Mining Co. 


—_@—— 

With the exception of Walter J. Kohler, all the directors 
of the First Wisconsin National Bank of Milwaukee were 
re-elected at the annual stockholders’ meeting on Jan. 14. 
At the meeting Walter Kasten, President of the First Wis- 
consin Group, told the stockholders that combined net 
profits of the First Wisconsin National Bnk, the First Wis- 
consin Trust Co., and the First Wisconsin Co., after pay- 
ment of 7% dividends on the stock, amounted to $2,468,733.25 
for the year 1929. This figure amounts to 25.82% of the 
average capital stock of the bank for the year. It does 
not include earnings of any of the banks or other com- 
panies owned by or affiliated with the group. In his report 
Mr. Kasten called attention to the fact that the Personal 
Loan Department, which was established in October 1928, 
had had a very satisfactory year. The total number of 
loans applied for up to Dec. 31 1929 was 3,695, of which 
2,862 were approved. During the year only one loan, 
amounting to $199, had been charged off as a loss. 

At the annual organization meeting of the directors of 
the First Wisconsin Group, held Jan. 16, four promotions 
were made and one appointment, as follows: 


George T. Campbell, Vice-President of the First Wiseonsin National 
Bank. He was formerly Assistant Vice-President. 

John R. Stewart, Vice-President of the First Wisconsin National Bank. 
He was formerly Assistant Vice-President. 

Milton O. Kaiser, Vice-President and Secretary of the First Wisconsin 
Co. He was formerly Assistant Vice-President and Secretary. 

G. Harold Pfau, Vice-President of the First Wisconsin Co. He was 
formerly Assistant Vice-President. 

8. E. Johnanigman, Vice-President of the First Wisconsin Co. He wags 
formerly Assistant Vice-President. 


Donald W. Laing was appointed Assistant Trust Officer of the First 
Wisconsin Trust Co. 


All the officers of the Sherman Park State Bank were 
reappointed, headed by E. G. Wurster, President. 

William C. Heib, who was a Vice-President of the Vliet 
Street State Bank, was appointed President. Fred K. Mc- 
Pherson, who was President, was made Vice-President. 


; Harry W. Kaiser, who was Assistant Cashier at the North- 
The | 


western National Bank, was elected Assistant Cashier, and 
all the other officers were reappointed. 
Mr. Charles H. Kendall, who was Vice-President of the 


Oakland Avenue Bank, was appointed President to succeed 
William K. Adams, a Vice-President of the 


John D. Bird. 
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First Wisconsin National Bank, was made Vice-President 
and a director. Christie Sherman was reappointed Cashier 
and was made a director. Walter Pozorski, Vice-President, 
was reappointed. The directors were all re-elected. 

All the officers of the Sixteenth Ward State Bank were 
reappointed. Mr. J. J. McDonald resigned as director on 
account of his pressing personal affairs. All the other 
directors were re-elected. 

All the officers and directors of the Second Wisconsin 
National Bank were renamed except J. K. Edsall, who 
went to the Sixth Wisconsin National Bank. 

Mr. J. K. Edsall, who was an Assistant Cashier of the 
Second Wisconsin National Bank, was made a Vice-Presi- 
dent of the Sixth Wisconsin National Bank. Edward C. 
Heckly, who was an Assistant Cashier of this bank, was 
appointed Cashier. 

All the officers were reappointed and the directors re- 
elected of the North Avenue State Bank. 

L. H. Noll, who was the Cashier of the Cudahy State 
Bank, was named Executive Vice-President and director of 
the Northwestern National Bank. The other officers were 
reappointed. 

—_——oe——_ 

The Comptroller of the Curreney on Jan. 6 granted a 
charter to the State National Bank of Wayne, Neb. The 
new bank, which is capitalized at $50,000, is a conversion 
of the State Bank of Wayne. R. W. Ley and H. Lundbert 
are President and Cashier, respectively, of the institution. 


—_——_¢—— 

The First National Bank of Seward, Neb., capitalized at 
$50,000, was placed in voluntary liquidation on Jan. 3. 
The institution has been absorbed by the Jones National 
Bank of Seward. 

—_e—— 

Directors of the Union Trust Co. of St. Louis at their 
annual organization meeting on Jan. 16 made the following 
changes in the bank’s officers, according to the St. Louis 
“‘Globe-Democrat’’ of the next day: William F. Haines, 
heretofore an Assistant Secretary, was promoted to Secre- 
tary; R. C. Behrens, formerly an Assistant Secretary, was 
advanced to a Vice-President in charge of the investment 
department; George M. Pyle, formerly an Assistant Secre- 
tary, was advanced to an Assistant Vice-President in charge 
of the new business department; George Q. Thornton, here- 
tofore Auditor, was made an Assistant Treasurer, and 
Francis Murphy, formerly head of the estate tax and inherit- 
ance tax department, was appointed an Assistant Trust 
Officer. Robert A. Urian, who had been appointed Auditor, 
Jan. 1, was re-appointed and all the other officers, headed 
by Isaac H. Orr, as President, were re-appointed. No 
action, it was said, was taken by the Board to fill the 
Chairmanship, which had been held by the late John F. 
Shepley. 


-———-@e——_ 

At the recent annual meeting of the directors of the Fidelity 
& Columbia Trust Co. of Louisville, Ky., and of its affiliated 
institution, the Citizens’ Union National Bank of that city, 
Menefee Wirgman, formerly Executive Vice-President, was 
promoted to the Presidency of the Fidelity & Columbia Trust 
Co., while John R. Downing, heretofore a Vice-President, 
was advanced to the Presidency of the Citizens’ Union 
National Bank, according to the Louisville ‘‘Courier- 
Journal” of Jan. 15. Mr. Wirgman and Mr. Downing 
succeed Jeff D. Stewart, who was made Chairman of the 
Board of both banks. Another promotion in the Citizen’s 
Union National Bank was that of A. M. Sutherland, hereto- 
fore head of the transit department of the bank, who was 
named an Assistant Cashier. Mr. Stewart, the new Chair- 
man of the Board of the respective banks, had been President 
of the Citizens’ Union National Bank since 1919 and of both 
institutions since 1925. Mr. Wirgman has been associated 
with the Fidelity & Columbia Trust Co. for more than 20 
years. In 1909 he became closing attorney for the bank. 
Later he was made an Assistant Secretary and then a Vice- 
President. Mr. Downing has been with the Citizens’ Union 
National Bank since 1919, when he went to Louisville from 
Lexington, Ky., where he was Vice-President of the Phoenix 
& Third National Bank. 


——_@e——- 

The Board of Directors of the Citizens’ Union National 
Bank of Louiseville Ky., announce the appointment on Jan. 
14 of J. D. Stewart as Chairman of the Board of Directors, 
and of John R. Downing as President. 


——o—_——_ 
At the recent annual meeting of the directors of the First 
National Bank of Atlanta, Atlanta, Ga., Edgar A Stubbs, 





for several years connected with the institution as Auditor, 
was promoted to a Vice-President, and Herman Jones, 
formerly of the credit department, was made Auditor to 
succeed Mt. Stubbs. All other officers of the First National 
Bank of Atlanta were re-elected. In reporting the pro- 
motion of Mr. Stubbs, the Atlanta “Constitution” of Jan. 15 
said: 

In his new capacity as Vice-President of the First National, Mr. Stubbs 
also becomes Vice-President of the following institutions, control of which 
was acquired some time ago by First National Associates, Inc., subsidiary 
of the First National Bank; National Exchange Bank, Augusta; Fourth 
National Bank, Columbus; Continental Trust Co., Macon; First National 
Bank, Rome, and Liberty Bank & Trust Co., Savannah. He will serve 


as a contact man between First National Associates and these affiliated 
institutions, it was stated Tuesday night. 


—_@——_- 

The Hibernia Bank & Trust Co. of New Orleans, La., 
advises us that the directors at their annual organization 
meeting, Jan. 15, received from President Hecht and his 
associates on the executive staff reports of the activities 
of the various departments during the past year. These 
reports indicate that the bank has enjoyed a prosperous 
year as reflected by the figures in the annual statement 
of Dec. 31 1929, which showed capital, surplus and un- 
divided profits of $6,150,481.92, deposits of $51,536,799, and 
total resources of $69,551,258. The directors reappointed 
the entire official force, which includes the following: 
President, R. 8. Hecht; Vice-Presidents, R. W. Wilmot, 
W. P. Simpson, A. P. Howard, F. W Ellsworth, Paul Villere, 
James H. Kepper and R. N. Sims; Vice-President and 
Cashier, W. B. Machado; Assistant Vice-Presidents, R. G. 
Fitzgerald, Louis P. Banchet, E. F. LeBreton, R. J. Druhan, 
J. Edward McGuire and J. M. O. Monasterio; Trust Officer, 
Louis V. DeGruy; Assistant Cashiers, Wm. F. Tutt, C. E. 
Stevens, F. J. Swain, Benjamin Roach, I. 8. Edell, W. W. 
Pope and R. F. Schwaner; Assistant Manager Foreign Trade 
Department, Harry Lawton; Manager Savings Department, 
S. I. Jay; Safe Deposit Officer, L. E. Thoman, and Assistant 
Trust Officers, A. C. Lapeyre and F. P. Stubbs, Jr. 

At the stockholders’ annual meeting, held the previous 
day (Jan. 14), all the old directors were unanimously re- 
elected. 


—_e—_ 

J. D. O’Keefe, for the past fourteen years Executive 
Vice-President of the Whitney National Bank and the Whit- 
ney Trust & Savings Bank of New Orleans, was advanced 
to the Presidency of both institutions on Jan. 14 to succeed 
the late John E. Bouden, Jr., according to the New Orleans 
‘“Times-Picayune’”’ of the next day. All the other officers of 
both banks were re-appointed as follows: 


Whitney National Bank—J. D. O'Keefe, President; C. 8. Williams, 
Harry T. Howard, Charles deB. Claiborne, Nelson M. Whitney, James A. 
Robin, J. F. Flournoy, Jr., E. E. Leovy, G. 8. Hensley and James Gilly, 
Jr., Vice-Presidents; N. E. Bertel, Frank V. Moise and John J. McGoey, 
Assistant Vice-Presidents; Leeds Eustis, Cashier; C. R. Benton, C. W. 
Kay and E. W. Whiteman, Assistant Cashiers: Royal R. Bastian, Manager 
of Foreign Department; P. L. McCay, Manager Spanish-American De- 
partment. 

Whitney Trust & Savings Bank—J. D. O’Keefe, President; Harry T. 
Howard, C. 8. Williams, Crawford H. Ellis, Will H. Douglas, W. W. 
Bouden, C. G. Rives, Jr., Charles W. Fox, William A. Dixon, F. P. 
Breckinridge, George P. Thompson and H. H. White, Vice-Presidents; 
J. P. St. Martin, Cashier; R. P. Mead and W. ¥. Browne, Assistant 
Cashiers; Roger Doherty, Trust Officer; F. F. Michon, Assistant Trust 
Officer. 


With reference to Mr. O’Keefe, the new President, the 


paper mentioned said in part: 


Mr. O’ Keefe, the new President of the Whitney banks, is widely known 
in business and financial circles. He is Chairman of the Finance Committee 
of New Orleans Public Service Inc., Treasurer of the Lane Cotton Mills, a 
director of the New Orleans Pacific Railroad which controls the Louisiana 
properties of the Texas & Pacific Railroad, director of the Louisiana South- 
ern Railroad, director of Gillican and Chipley Co., and a member of the 
local board of the American Surety Cce., of New York. 


—_@——_ 

A charter was granted by the Comptroller of the Curreney 
on Jan. 8 for the First National Bank in Honey Grove, 
Honey Grove, Tex., with capital of $50,000. W.O. Connor 
is President of the new bank and J. B. Hembree, Cashier. 

+ Oe 

Victor J. La Motte was appointed President of the First 
National Bank of Oakland, Cal., on Jan. 14 to succeed S. E. 
Biddle who is retiring, according to the San Francisco 
“‘Chronicle’’ of the following day. Mr. La Motte, it was. 
said, is well known in financial circles throughout California 
and is a former President of the California Mutual Building- 
Loan Association. 

-——-@—_— 

Stockholders of the Citizens’ National Trust & Savings 

Bank of Los Angeles, we are advised, at their annual meet- 





ing Jan. 14, elected two new directors, William N. Jarnagin 
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of Chicago and Edward J. Bowen of Los Angeles. Mr. Jar- 
nagin is President and a director of the Central Manufac- 
turing District Bank of Chicago, and has extensive interests 
in that city, being a director in several important corpo- 
rations, and prominently identified with the activities in 
the Central Manufacturing District there. Mr. Bowen, who 
has been a resident of Los Angeles for 20 years, is President 
of the Union Tank & Pipe Co., Secretary of the Pacific 
Wire Rope Co., Treasurer of the Weber Baking Co. In his 
annual report to the stockholders, Herbert D. Ivey, Presi- 
dent, said in part: 

The correction of a long period of extravagant speculation was sudden 
and severe. But we have by now had opportunity to estimate the situation 
with some degree of calmness. We have seen a co-ordinated effort on the 
part of the financial and industrial leaders to preserve confidence in the 
fundamentally sound bases of business activity. This has been an honest 
effort to examine our position. Basically, our economic structure is 
unimpaired. I have no thought of belittling the seriousness of the con- 
ditions that confronted us in the last months of 1929. They imposed a 
strain on the entire fabric of business that must have caused serious 
damage had that fabric been less strong. The break which came had been 
foreseen by the directors and officers of your bank, and we found ourselves 
in position to meet all legitimate requests for credit. 


—@—— 

From the Seattle ‘“Post-Intellingencer’’ of Jan. 15, it is 
learned that at the stockholders* meeting on Jan. 14 of the 
First Seattle Dexter Horton National Bank of Seattle, 
Major J. F. Douglas and Elbridge H. Stuart were added to 
the Board of Directors, making 64 directors. These are the 
members who constituted the boards of the recently consoli- 
dated First National Bank, Seattle National Bank and the 
Dexter Horton National Bank. At the directors’ meeting 
held the same day only one change was made in the bank’s 
personnel, J. G. Thwing, heretofore an Assistant Cashier, 
being advanced to an Assistant Vice-President. W. H. 
Parsons is Chairman of the Board; M. A. Arnold, President; 
J. W. Spangler, Chairman of the Executive Committee, and 
J. A. Swalwell, Exeeutive Vice-Chairman of the Board. 
Among the affiliated banks of the First Seattle Dexter 
Horton National Bank, two ehanges were announced, 
namely, A. R. Truax was appointed a Vice-President of the 
First Ranier Valley Bank and E. B. Kluckhohn its Cashier. 
Both will continue to hold their former offices as Vice- 
President and Assistant Vice-President, respectively, of the 
First Seattle Dexter Horton National Bank. 

——_@——_ 

According to the Seattle ‘‘Post-Intellingencer’’ of Jan. 15, 
Charles M. Thomsen, President and General Manager of 
the Pacific Coast Biscuit Co., was made a director at the 
annual meeting the previous day of the stockholders of the 
National Bank of Commerce, Seattle, the largest unit in the 
Marine Bancorporation group of banks. At the directors 
meeting which followed, W. Erich Lucas, formerly an 
Assistant Vice-President, was promoted to a Vice-President. 
Mr. Lucas is in charge of the department of banks and 
bankers. Another promotion was that of Robert W. Sprague, 
formerly Trust Officer, to Vice-President and Trust Officer. 

—o—— 

W.H. McGuire was appointed an Assistant Cashier of the 
Marine Central Bank of Seattle at the directors’ annual 
meeting on Jan. 14, and at the previous stockholders’ meeting 
William O. McKay, President of the William O. McKay 
Co., Ford distributors, were added to the Board of Directors’ 
according to the Seattle ‘“Post-Intellingencer’’ of Jan. 15. 

—_@——_ 

The 98th annual report of the Bank of Nova Scotia (head 
office Halifax) made public Jan. 20 shows net profits of 
$2,761,117 for the year ended Dec. 31 1929, a record figure 
and an increase of $225,598 over the $2,535,519 earned 
during 1928. After dividends of $1,600,000, war tax on 
circulation of $100,000, contribution to ‘officers’ pension 
fund of $110,000, and $400,000 written off bank premises 
account, there remained a surplus of $551,117 for the year. 
Including the $914,725 carried forward from 1928, profit 
and loss account amounted to $1,465,842 as of Dee. 31 1929. 
Investment accounts show a reduction of $12,681,729 
principally in Dominion and Provincial Government secur- 
ities and in municipals, which is offset by an increase of 
$12,654,164 in current loans in Canada amounting to $102,- 





under way will on completion bring the capital up to $12,- 
000,000 and it is expeeted, it is said, the bank will retain 
the same ratio of reserve to capital, that is the former will 
stand at $24,000,000. S.J. Moore is President of the Bank 
of Nova Scotia and J. S. MeLeod, General Manager. Mr. 
McLeod’s office is in Toronto, Ont. 

——o——__ 

The directors of the Midland Bank, Ltd., of London, 
report on Jan. 7 that full provision having been made for 
all bad and doubtful debts, the net profits for the year 
ended Dec. 31 1929 amount to £2,665,042 which, with £848,564 
brought forward, makes £3,513,606, out of which the fol- 
lowing appropriations amounting to £1,687,174 have been 
made: 


To interim dividend for the half-year ended June 30 last, at the rate 
of 18% per annum, less income tax, paid July 15 1929, £967,174; to Bank 
Premises Redemption Fund, £500,000; to officers’ pension fund, £220,000. 

This leaves a sum of £1,826,432, from which the directors recommend 
the payment of a dividend for the half-year ended Dec. 31 1929 at the 
rate of 18% per annum, less income tax, payable Feb. 1 1930, £976,174. 
leaving to be carried forward a balance of £859,258. 

For the year 1928 the dividend was at the same rate, 
£500,000 was placed to Bank Premises Redemption Fund, 
£220,000 to Officers’ Pension Fund, and £848,564 was carried 
forward. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Trading on the New York Stock Exchange was quiet with 
irregular changes in prices on Saturday and again on Monday, 
but the market displayed considerable improvement as the 
week advanced. Amusement shares have been in active de- 
mand at higher prices. Aleohol stoeks displayed a sharp 
improvement, and on Thursday United States Steel assumed 
the market leadership and moved briskly forward to its highest 
level for the current movement. Tobacco shares were 
among the outstanding strong spots, especially during the 
fore-part of the week, and substantial gains were recorded 
by a number of the more aetive issues. Oil stocks have made 
little progress either way, motor shares have been persistently 
sold. The weekly statement of the Federal Reserve Bank, 
made public after the close of business on Thurdsay, showed 
a reduction of $24,000,000 in broker’s loans. Call money 
renewed at 4%4% and fluctuated between that figure and 
4% the entire week. 

Further bearish attacks on various parts of the list was 
the feature of the two hour session on Saturday and as a 
result many of the more prominent issues dropped to lower 
levels, especially in the early trading. As the day advanced, 
however, a number of moderate recoveries were registered 
among the stocks that had been forced down and the tone 
of the market appeared considerably stronger. Tobacco 
stocks were uniformly strong throughout the day, particu- 
larly American Tobacco “‘B’’ which surged forward 4% 
points to 212; R. J. Reynolds which advanced more than a 
point and crossed 52, and Lorillard which improved more 
than 2 points and sold above 52. General Motors was 
active and advanced a point following the announcement 
that importatn executives of General Motors will be offered 
an opportunity to form a second Manager’s Securities Co. 
and to purchase from the company approximately 1,000,000 
shares of common stock around 35. Fox Film ‘“A’’ broke 
from 22 to 18 on the announcement that application had 
been made for a receiver. The market was unusually quiet 
on Monday as the volume of trading declined to less than 
1,700,000 shares and the trend of prices was more or less 
irregular with a fairly even division of advances and declines. 
Tobacco issues continued in demand and displayed moderate 
gains on the announcement from Chicago that United Cigar 
Stores Co. and one of the large drug store chains had ad- 
vanced the price of cigarettes to 15 cents. Fos Film had 
another bad break when a second application for receiver- 
ship was announced. The principal changes of the day on 
the side of the advances were. Western Union Telegraph 
3% pomts to 199; National Biscuit 5 points to 189; Advance 
Rumley 1% points to 14; Allis Chalmers (new) 2% points 


339,213 as compared with $89,685,059 in 1928. Call loans | to 5234; Brooklyn Union Gas 4 points to 137; General Rail- 
in Canada and abroad amounted to $45,139,987 against | way Signal 214 points to 91; Delaware & Hudson 2% points 
$46,459,786. Total assets are reported at $274,241,373. to 173; Columbia Carbon 4% points to 171 and United 


Current assets amount to $136,830,415 equal to 56.3% of 
liabilities, with $28,867,021 or 11.89% of liabilities, in cash 
or its equivalent. Deposits total $205,737,391. Capital 
account remains unchanged at $10,000,000 with surplus 
and undivided profits cf $21,868,354. A new issue now 


| States Hoffman Machine 5 points to 26. 


Buying displayed much improvement on Tuesday, the 
early heaviness being superseded by a brisk rally and a firm 
tone shortly after mid-session. Many of the speculative 
favorites moved briskly forward to higher levels and while 














Jan. 25 1930.] FINANCIAL 





CHRONICLE 


577 








they did not retain all their gains the final prices were above 
the levels of the previous day. The most noteworthy ad- 
vances were made by General Electric which closed at 249 
with a gain of 3% points and Westinghouse Electric which 
improved 2% points to 147%. Other strong stocks included 
Allied Chemical & Dye which improved three points to 165, 
J. I. Case which moved ahead 434 points to 20034, General 
Gas & Electric “‘A’’ which surged forward 5%{ points to 
70%, National Biscuit which forged upward 61% points to 
195144 and American Locomotive which advanced 2% 
points to 10134. The trend of prices was generally upward 
on Wednesday, though the weakness in some of the specu- 
lative favorites had a tendency to check anything in the way 
of a broad upward movement. Fox Film ‘“A’’ which closed 
with a net gain of three points, Loews’ Inc. also appeared 
to be of special interest and ran upward to 57 and closed at 
561% with a gain of three points. Specialties were un- 
usually active and substantial gains were recorded by such 
issues as Johns-Manville, Freeport Texas, Eastman 
Kodak, Otis Elevator and American Tobacco. On the 
other hand sharp recessions were recorded by United States 
Industrial Aleohol which declined about four points to 113, 
Commercial Solvents which slipped back one point to 2814, 
and Air Reduction which dipped to 120 with a loss of 5% 
points. Other noteworthy declines were American Com- 
mercial Aleohol three points to 275%, New York & Harlem 
RR. six points to 136, and Warren Bros. three points to 
133%. On Thursday the list displayed decided strength 
and stocks moved aggressively forward under the leadership 
of United States Steel, common which closed at 175 with a 
net gain of five points. The outstanding feature of the day 
was Fox Film which shot upward 12 points and crossed 34. 
As the day advanced the stock dropped to 26 and closed at 
27% points with a net gain of 4%4 points. Industrial Al- 
cohol was again conspicuous in the advances and moved 
ahead five points to above 118. Merchandising stocks were 
represented on the upside by Montgomery Ward which broke 
through 46 with a gain of three points and Sears-Roebuck 
& Co. which advanced 2% points to 8834. General Electric 
improved three points Westinghouse Electric 214 points. 
On Friday many active stocks were carried to new high 
levels for 1930 in the most active session since the beginning 
of the year. The principal changes on the side of the ad- 
vance were United States Steel, common one point to 176, 
Union Pacific two points to 221, Allied Chemical & Dye 
414 points to 272, Atlas Powder six points to 88, Columbia 
Carbon 3% points to 17814, General Electric four points to 
256%, Detroit Edison 24% points to 20944, Otis Elevator 
four points to 298, Wabash one point to 57, New York 
Central 114 points to 177, American Tobacco “B’’ 1% points 
to 216, and American Machine & Foundry 2% points to 
217%. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 















































Stocks, Ratiroad State, Untted 
Week Ended Jan. 24. Number of &e., Municipal & States 
Shares. Bonds. Foreign Bonds. Bonds. 
RT eS ei = espana 1,330,800 $2,473,000 $1,277,000 $59,000 
ow Sie ete lace taelins aunt x 1,692,640 4,637 ,000 2,419,000 108,000 
PONE AER Ny se 2,233,230 5,371,000 2,132,000 265,000 
Weanestee LAS RE 2,305,930 4,808,000 2,469,000 174,500 
SS ano sna lin cre od wees 3,229,290 5,529,500 2,257,000 141,000 
PE 6's oo nee Pare SF FT 5,195,000 2,059,000 348,000 
, Bee ..'14,272,720 $28, 013, 500 $12,663, 000 $1,095,500 
Sales at Week Ended Jan. 24. Jan. 1 to Jan. 24. 
New York Stock 
Exchange. 1930. 1929. 1930. 1929. 
Stocks—No. of shares _- 14,272,720| 27,636,100 43,779,980 90,168,400 
Bonds. 
Government bonds__-| $1,095,500) $3,326,500 $6,147,500 $12,402,000 
State and foreign bonds} 12,663,000} 12,881,000 43,918,000 49,149,500 
Railroad & misc. bonds} 28,013,000) 35,720,000 106,256,500 133,573,000 
RAS nate $41.771,509' $51,927.500'! $156.322,000! $195,124.500 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES, 



































Boston. Phtladelphta, | Baltimore. 
Week Ended j 

f Jan. 24 1930. Shares. \Bond Sales.| Shares. \Bond Sales.| Shares. |Bond Sales. 
Saturday ...----- *36,950 $14,000} @36,262; -.-.-.-.- 6780 $23,100 
Monday --..-...--- *41,447 8,000; @a52,645 $22,000 61,243 34,600 

EET *43 ,082 16,000} «474,094 8,000 b1,584 70,500 
Wednesday -...--- *48,295 21,000; @57,480 18,000 61,790 58,100 
Thursday -....-.-- *48,910 36,500} a53,402 15,000 62,764 25,000 
SN nas csiinine 45,215 16,000 30,700 16,000 63,604 43,000 
* Total Si si albltiabidhlan td 263,899) $111,500) 304,584 $79,000 11,365) $254,300 
Prev. week revised! 327,758' $172,700! 353,485 $95,900 13,220' $332,900 





» * In addition, sales of rights Hy Saturday, 17; Monday, 106; Tuesday, 2,736; 
Wednesday, 19,064: Thursday, 8,202. 

a In addition, sales of rights were: Saturday, 300; Monday, 500; Tuesday, 600; 

ednesday, 500; Thursday, 600. 

b In addition sales of scrip were: Saturday, 97-50; Monday, 71-50; Tuesday, 
103-50; Wednesday, 79-50; Thursday, 100-50; Friday, 322-50. 


THE CURB EXCHANGE, 


Business on the Curb Exchange this week was on a re- 
stricted seale and prices moved about aimlessly within a 
narrow range. To-day the volume of business increased 
appreciably and prices improved. Investment trusts showed 
considerable strength. Electric Power Associates com. 
after a decline from 28 to 2454 sold up to 2734. Hydro- 
Elec. Securities from 41 reached 4314 and closed to-day at 
42. Insull Utility Invest. com. gained three points to 
5734. Lehman Corp. sold up from 76 to 80% and ended 
the week at 79144. Third Nat. Investors, com. advanced 
from 32 to 36 and finished to-day at 3544. Fourth Nat. 
Investor com. improved from 35% to 38% with the final 
transaction to-day 38. Fox Theatres, class A, was heavily 
traded in up from 5 to 914 though it reacted to-day to 6%. 
Deere & Co. was conspicuous for a gain of 100 points to 570, 
the close to-day being at 550. Among utilities Allied Power 
& Light com. improved from 393% to 4154, the final transac- 
tion to-day being at 414%. Amer. Gas & Elec. com. rose 
from 117% to 125 and finished to-day at 121%. Amer. 
Light & Tract. com. moved up from 234% to 2534 and 
ends the week at 24914. Oil stocks show only slight changes. 
Humble Oil & Ref. advanced from 78 to 81 and closed to-day 
at 8034. Cosden Oil com. was up from 65 to 6934, but 
reacted finally to 68. 

A complete record of Curb Exchange transactions for the 
week will be found on page 607. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE, 


























Bonds (Par Value). 
Week Ended Stocks Foretgn 

Jan, 24. (No. Shares). Rights. Domestic. |Government. 

| REP ast aE = 431,100 78,600 $1,228,000 $252,000 
NE so oo indecdieiin aman 513,900 63,400 1,189,006 000 
TEI yi ti inti de illo aaein rite 466,700 11,700 1,249,000 341,000 
Wednesday -..........---- 450,900 13,600 1,501,000 479,000 
ET 6:6 Wokuaitupunn sue 578,500 15,200 1,463,000 444,000 
Ph a ectbekindenueee 735,600 21,800 1,946,000 344,000 
PI chs ict a ck atte opt the aaa 3,176,700 204,300 $8,576,000 | $2,126,000 














COURSE OF BANKiCLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Satur- 
day, Jan. 25) bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns 
will fall 28.0% below those for the corresponding week last 
year. Our preliminary total stands at $10,044,714,560, 
against $13,957,832,199 for the same week in 1929. At this 
centre there is a loss for the five days ended Friday of 36.0%. 
Our comparative summary for the week follows: 


























Clearings—Returns by Telegraph. Per 
Week Ending Jan. 25. 1930. 1929. Cent. 

Mew York......cccesscccccesaccccces $4,932,000,000 | $7,711,000,000 | —36.0 
lg cxtdpacugbnwecsbinbnwwnntt 500,524, 622,632,067 | —19.6 
PREG RONIA. « nc cddcvcncéacentccwcns 474,000,000 505,000,000 —6.1 
DN... .cnintotmipesbensnennaenit 369,000,000 417,000,000 | —11.5 
NS CG 6 oc cn cccnwcccdscnscnseses 105,558,326 111,417,210 —5.2 
SS CS ccncocccocassncogsacesanoa 108,200,000 118,400,000 —8.6 
Gan Praneised.....ccncccsccossoccscs 158,930,000 170,806,000 —6.9 
E66 BARBED 6 6 « ~ oc nnccedénccnapbbees 147,759,000 189,329,000 | —21.9 
Pitgeburgh . . 2. - occcccccccccccscceve 142,034,531 165,935,903 | —14.6 
DS... asaupipeosaianbennigan 166,315,265 244,727,094 | —32.0 
Cree... Ll wepecedansnwemaee 103,789,865 111,628,324 —7.0 
DE... cv ceaconnencdhunaenamat 70,919,072 75,206,678 —5.7 
ST OMRGOS. nin cndavcradhveosdusune 49,517,243 56,583,847 | —12.5 
Thirteen cities, 5 days...---------- $7,328,547,947 |$10,499,666,123 | —30.2 
Wai dtlen, $ ON. -2cccccss~-coe 1/042'047,520 | 11089;328.445 | —4.3 
Total all cities, 5 days.--.---------- $8,370,595,467 |$11,588,994,568 | —27.8 
All povvg LONG. -piccndngedvcuccnwan 1,674,119,093 2,368,837,631 | —29.3 
Total all cities for week-..---------- $10,044,714,560 '$13,957,832,199 | —28.0 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all eases had to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 18. For 
that week there is a decrease of 18.8%, the aggregate of 
clearings for the whole country being $11,357,343,536, 
against $13,982,381,928 in the same week of 1928. Outside 
of this city the decrease is 9.5%, the’bank clearings at this 





centre having recorded a loss of 23.6%. We group the cities 
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now according to the Federal Reserve districts in which they Week Ended Jan. 18 
are located, and from this it appears that in the New York| ““""*® pgp 
Reserve district, including this city, there is a loss of 23.1%, 1930. 1929. Dec. 1928. | 1927. 
but the Boston Reserve district registers a trifling gain, $ % $ 3 
7 P ne ‘ Seventh Feder istrict — Chicago 
namely 0.9%, and the Philadelphia Reserve district an in- | mich. —aAarian -- 272,519 337,650| —46.3 306,1 292,183 
crease of 12.2%. The Cleveland Reserve district shows a| fetroit.-.----| 181,830,256] 268,380,616] —“s1-0| 190/s43:904] 177/056-028 
decrease of 8.6%, but the Richmond Reserve district is fa-| Gr#nd Rapias.) 7.135.958) 10,867,700) —-34.3) 8,911,900] 8.679.638 
} ‘ wie Ga em 4,1 ; +29.9| 4,189.1 2,257,000 
vored with an inerease of 9.075 snd She Amenan amitve dis-) tnt—2e Sve) See eee al wae setae 
F . . . po! --- . ’ , * . ’ L 
trict of 4.3%. The Chicago Reserve district falls 26.9%] south Bend...| | 2.795.956] 34941001 —29.0| — 2'763'235|  2'858.700 
behind, the St. Louis Reserve district 8.4% and the Minne- | 2° aut --|  .5-bhe'405| sa'ooe’see| taal ap’scpace| —.5°682,088 
apolis Reserve district 13.3%. In the Kansas City Reserve | lowa—Ced. Rap.| 2,917,951] 2,964,659) —1.6) 2,775,025) 2,587,214 
whe ‘ Des Moines...| 9,820,861] 9,577,968] +24] 9.321, 9,310,215 
district the totals are smaller by 6.9%, in the Dallas Reserve | sioux City .__- 6.744.811 7,629,369 —11.6] 6,785,225] 6,628,214 
district by 19.2% and in the San Francisco Reserve district i's ‘ganeel —ael iverand ° aeeee 
by 11.4% 4 806,893,209] —28.9| 732,881,184] 669,004,282 
Pap . 1, 1,524,569] —15.5 1,288,039 1,218,592 
In the following we furnish a summary by Federal Reserve 6,384,285 -1| 5,427,566} 4,891,756 
Me oP Sa 36, 3,691,967] —5.2| 3,288,801] 3,272,328 
districts: Springfield - - -- 2,843,285 2,900,177} —2.9 2,655,618) 3,132,163 
SUMMARY OF BANK CLEARINGS. 
Total (20 cities)| 875,328,154/1,197,652,430| —26.9 vegas 970,181,188 
Inc.or 
Eighth Federa Dis)|trict—St.Lo 
Week Ended Jan. 18 1930. 1930. 1929. Dec. 1928. 1927. Ind — Evansville 1303 880 5,535,103 —185 4,837,803 5,224,704 
Mo.—St. Louis._| 133,000, 159,200, —16.6| 162,400, 157,200 
Federal Reserve Dists 3 3 % x s K ‘ . ¢ eae 
y.—Louisville..| 44,360,746] 38,235,642] +16.0| 42,684,974] 36,857,890 
A ag OE gee Be BP i Bo ee 796,384 491,997| +61.9 495,739 8,203 
mt Philadel'ia.1o “| e7eeaz3e6| 'eoz'aaeais| 41na| “sontsss'on| | "anotoss’one | Tenn.—Memphis| 24,286,634] 21,498,895] +3.0| 23,137,935] 22,116,038 
e - ‘ . 338, 10,356,245 | ark —LittleRock| 13,695,849] 15,912,323] —14.9| 15,221,771] 14,180,029 
2 Sees 5 teria ise] | veeeranel Ano]  iameeees| = 430,002.17 | in — Jacksonville 328,498 300,000] +7.5 341 
mon - y * * ’ e' 909, 187,707,081 y < PrP ; a . 
etn Atianta...:13 . 19,0828 15,0608 a3] weaseumil sonoma | lney------- 1,194,218] 1,429,909] —16.6] 1,436,586] 1,430,922 
cago ...20 “ 328,164) 1,197, —26.9| 1,057,582,950| 970,181,188 
sth Bt, Louis. - s “ 22217200) "Da 609,00) —8. es ser 7e9.0s | Total (Selties).| 222,176,209] 242,603,869, —8.4| 250,510,566) 237,799,034 
page +e se ty W744, 132 121,631,008 109,964,570 Ninth Federal|Reserve Dist |rict — Minne|apolis— 
Mee aeanClty 12 «| “aaesoreee| eavsocceet| mina} antarntens| 46870188 | wiinn—Duluth..| 4,669,907] 6,478,709] —27.9| _ 6,463,599] _ 5,846,620 
igth fan Fran.17 586,087,724|  661,312.736| —11.4| 604200287 se7'gonig1 | Minmeapolis...| 77,569,185] 83,581,391) —7.2| 75,345,157] 68,631,942 
_ ae ’ 1908, Bt. Paul. -——- - 24,460,261 32,820,266 — 25-5 22,547,531 28,885,211 
Ee cities} 11,357,343,636] 13,982,361,928| —18.8| 11,267,863,421| 10,443,001,384 | N°.Dak— Fargo) = 2,238, ie $4 ney yo 
Outside N. ¥. City..--. 4,361,629,483] 4,810,320,684] —9.6] 4,646,969,664| 4,268,264,270 |S; Aberdeen) 1.08). ped] a7 al ’eaaecol| «= aea’aas 
Canads__....-- 31 cities! 414,597,919! _475,489,715' —12.8! 454,608,477! 360,471,364 | Helena------- 2,778,000] 3,516,000] —32.0] 3,378,000] 2,903,247 
We now add our detailed statement, showing last week’s | Tota! (7cities)-| 113,337,119) 130,744,187. —13.3] 121,531,008) 109,964,570 
figures for each city separately, for the four years: Tenth Federal|Reserve Dist|rict — Kansa!s City- 
Neb. — Fremont 335,301 419,824] —20. 417,371 - 411,025 
Hastings------ 564,308 689,332} —18.1 503,611 424,365 
Week Ended Jan. 18. Lincoln .------ 3,667,303] 4,852,150! —24.4| 4,674,594: 4,742,270 
Clearings at— Omaha. -.--.-- 43,882,614] 44,453,267; —1.3] 43,473,169} 40,109,867 
Ine. or Kan.—Topeka_-| 3,429,735] 3,929,088] —12.7| 3,964,281] 2.833.081 
1930. 1929. Dec. 1928. 1927. ichita...... 7,903,438} 8,606,035) —8.2| 9,520,744] 8,975,981 
Mo.—kKan. City.| 132,928,031] 141,892,854| —7.3| 143,711,889] 147,488,494 
$ x % 7 $ St. Joseph.-.-| 8,117,157] 7,867,459} +3.2 ,080,541| 7,625,927 
Viret Federal |Reserve Distirict.— Bostoin.— | : Okla.—Okla.City| 27,764,168] 33,126,519] —16.2] 31,569,223] 31,663,645 
ag, A ag 4 is page ‘ ee Per 4 Paige ss . one.oee Colo.—Col. Spgs. 1,180,985 1,229,068] —4.0|] 1,246,035 1,153,262 
~--«8- , ’ , ‘ ° , a, , , cece . . , ’ a. ° + , , » 
Mass.—Boston - - 543,960,036 529,000,000} +2.8 , 545'000° Pueblo -- 1,778,253} 1,580,845] +12.5] 1,258,456] 1,24 
Fall River..--| 1 1,823,655} —29.6] 1,917,438] 2,040,729 i 
ore 308771 aaoteecl roel Ban’seu| 77940729 | Total (11 clties)| 231,551,203) 248,646,441/ —6.9| 248,419,914 246,670,188 
New Bedford - - 1,410,625 1,402,086, +0.6 1,274,639 1,257, Eleventh Fedejral Reserve |District—Da'llas— 
Springfield...-] 5,312,777] 5,963,457] —10.9| 6,081,525] 5,928,982 | Texas — Austin... 1,488,181]  2,254,385| —34.0] 1,912,980] 1,593,858 
Worcester. - - - 3,825,635} 4,073,446] —6.1] 3,518,438] 3,985,545] Dallas.______- 47,324,702| 60,489,976] —21.8| 53,328,649] 54,149,085 
Conn.— Hartford] 15,726,418} 23,874,018] —34.1] 19,824,520) 16,232,164] Fort Worth.--| 12,763,906] 14,207,075] —10.2| 14,577,612] 12,220,681 
BR yee on oa i aaa ane Sgr pet <ita 9,469, Se 7,487,709 Galveston. - -- - 4,614,000 6,342,000] —27.2 5,817,000} 11,314,000 
-1.-—Providence 279, ,559, +11. 17,162,300 14,346,400 oll / ,460,110 ,607,228| —2.2 235,872 ,624,160 
N.H.—Manches'r 786,535 +6.9 695,791 meme = pr een, : 
Total (5 cities).| 72,650,899] 89,900,664] —19.2| 80,872,113] 84,901,784 
Total (12 cities)| 607,704,062] 602,056,923} +0.9| 665,889,927| 602,730,370 ‘ : 3 
Twelfth Federjal Reserve Djistrict.—San| Franc|isco.— 
Second Federjal Reserve Diistrict. — Ne|w York|.— Wash.—Seattle..| 42,408,534] 54,536,413] —12.2| 50,575,975] 43,704,047 
Y.—Albany--| 7,145,323] 6,608,889] +8.1] 6,111,002) 5,450,314]  spokane..-..- 11,891,000] 12,877,000] —14.3| 13,571,000] 11,802, 
Binghamton. - - 1,455,479} 1,531,576) —5.0 1,405, 1,281,300 | Yakima ..---- 1,463,067 1,471,767] —0.6| 1,315,973 1,292,046 
Buffalo. ....-- 53,418,838) 64,646,516] —17.4) 52,154,278] 53,884,205 | Ore.—Portland_-| 35,815,829] 38,342,762} —6.6| 36,682,573] 35,303,838 
Elmira. --.- -- 1,800,751| 1,245,075) +44.6) 1,092,116) 1,029,497 | Utah—s. L. City] 23,337,367| 20,981,093] +11.2| 21,643,792| 17,759,619 
Jamestown..-.} —_1,278,752| —_ 1,452,206] —11.9] 1,532,456] —_ 1,678,024 | Gal.—Fresno....|  3.836.166| | 3.486.438] +10.0|  3.687.481| 3.697.281 
Mew York ----|7,005,714,05319,172,061,044| —-23.6|6,720,889,75716, 074, re % 114 Long Beach - -- 8,666,930 9,688,104] —10.5 7,662,015 7,442,976 
Rochester - - - - - 14,884,716) 18,452,475] —29.7| 14,082,879 3,731 Los Angeles..-| 198,223,000] 247,842,000] —20.0] 202,461,000] 202,873,000 
Syracuse -- ---- 5,305,344) 7,167,293] —26.1] 6,010,220 51043,083 Oakland.....-| 16,611,436] 20,149,784] —17.6| 20,149,960] 18,374,756 
Cenn.— Stamford 4,120,105 854, —15.1 4,064,247 4,029,833 Pasacena _._.- 6,625,088 7,879,031] —15.9 7,683,241 8,308,573 
. J.—Montclair 748,927 1,260,229) —-32.6 746,070) 1,006,428] Sacramento_..| 7,209,328| 7.704.165] —6.4) 7.264.108] 8,644.6 
Northern N.J-| 75,421,110} 46,179,078] +52.2| 42,873,924] 44,063,887 | fan Diego...-| 6.730.758] 7.284.247, —7.6| 5,572.31 6,552,087 
San Francisco.| 212,199,343] 217,517,722] —2.5| 216,056,500] 192,790, 
Total (11 eities) |7,171,293,398/9,325,459,071 Bitcomet 6,206,458 ,016 San Jose.....- 669,453 3,343,108} +9.8 3,071,1 2,573,765 
Santa Barbara-| 2,281,641] 2,229,097} +2.3| 1,708,715} 1,408,758 
sina bono wes ve wot mes “412.4651 1,608,255 | Sante Monica 2,117,684] 3,034,604] —30.2] 2,113,897 2,164,125 
Mae as pots rig . eaten Bb | 6COERTON....... ,885, J 989, +216, 
“A omar 4,866,067 ‘047 304 tea 4245357 her 2. re Stockton. 3,001,100} 2,885,400] +4.0] 2,989,600] 3,2 
Shaheed 1940, , : 1,441, 1,4 T 17 cl 087, ,312, —i1. 209, 7,908,191 
Feiss | of G.00] aah Soha] 84) soba! et ASS | Onto Oar a ala oa sacem| canal mv amano 
D re ./ ¢ id ¥ +1. ¥ of 57 eee eceere . , * , * . 10. * , '* * ’ 
Reading coe 4.022.438 5,164: 86 29 nee fis 670,018 cities 11,357,343,536 |13,982,381 - 18.8/11,267,853, 421,10 443,001,384 
. Dennen 5 r Ps y ee x 6,475, N. Y.... * * , ’ ’ ° ° * ’ ’ o 270 
Wilkee-Barre..) 3,833,589} 4,607,642) —17.8] 4,491.638| 4,275,733 ee Samenamabisiin anmanasients AAIaN mabanestondeatersictct 
WOiisccndecs 2,101,818] 2,077,107' +1.2| 1,972,678] 1,639,727 
N. pp ea 5,189,000, 4,649,003, +11.6] 6,852,289} 6,410,075 Week Ended Jen. 16 
Total (10 cities)| 676,822,355] 662,433,215] +12.2| 599,338,017| 610,356,245 | C¥artnos at— ge 
Fourth Feder\|al Reserve Diis land 1930. 1929. Dec. 1928. 1927. 
@hio— Akron... 5 388,000 6,473,000 —193 6,776,000 5,336,000 oa ; ; ; ; 
B......- 948, 4,256, +6. 4,639,627| 3,778,411 
Gletmai<--| aoa] oh ta] ig] oda bal eter tar | Morne ------| Seu MORAeS en geee] “iB ide-eua tal] 1S: 
Gane 146,076,151) 150,436,416) —2.9| 126,747,705) 122,654,863 | winnipeg.......| 41.091.877| 49,631,905 51.660,556| 38,858, 
oo eae ia 17,447,300) —2.0| 18,244,100] 16,752,900 | vancouver..-.--| 19,195.382| 22,939,639 21,190,755| 15,556,011 
Mansfield. ___- 2,106,623) 2,228,870] —5.5| 2,278,151, 1,811,851 | Sencou 7 aae eal Sata SAE 7837 30. 488 
Youngstown..-| 5,551,475} 6,357,923] —12.8] 4,695,320] 4,022,368 | Ottawa--------- sais 4asl | 7'019 168 8306828] 6075-312 
Pa.—Pittsburgh.} 170,109,445] 193,572,050] —12.1| 172,858,990] 178,099,550 | Swueveec--------- pet BR ee 2'844°611| 2'711.518 
Total (8 cities). 422,175,933) 461,823,359] —8.6| 419,061,785] 416,523,107 | Hamilton. -.-.-- Seeeel aite tis wueahl vaca 
srs St.John.......-| 2,200,673] 2,664,138 2.672.753| 2,870,754 
warm Federal (Reserve Distirict—Richmiond— Victoria.......- 2°542.977| 2,083,752 2:312.834| 1,865,969 
-Va.—Hunt’g’n| 11,241,404) 1,233,934) +0.6] 1,320,902] 1,508,858 | Yi ad ron He rery By et 
Va.—Norfolk....} 4,789,701) 4,281,585) +11.9| 7,432,787] 4,754,446 | }ondon--...... rey oases rr 77224001 4°885'191 
Richmond..--| 49,161,000] 37,714,000] +28.3] 40,007, 45,904,000 monton - - - - - - —s rete esl oss|  5en08s 
$.C.—Charleston| 2,241,982 2,054,614 +9.1 2,600, 2,500,000 | eging- ..--.--- 3,8 He rf way 480 508 649 “eal. 
Md.—Baltimore.}| 100,013,236] 99,616,460] +0.4| 101,833,483] 104,359,100 ser -~~------ phys rd 304 608 $21 832 480° 414 
D.C.—Washing’n} 27,685,830] 29,763,933] —7.0| 27,715,622] 28,680,677 er me bea ------ P poeyean 2.074.370 2.304'785 1.626059 
Total (6 cities).| 185,133,154) 174,664,526] +6.0) 180,909,794) 187,707,081 | Moose Jaw_---.- pe ee erat iia 
ixth Rese Sie a Fort William .__- 788,307 934, "867.329 824,018 
Fn Knoxville 3.746.185 we 785.000|" —1.0| 3,000,0001 3,200,000 | New Westminster 803,094 874,774 709,216 588.4 
Nashville... _- 22'867,884| 23,205,609] —13.4] 22°071,583| 20,649.553 | Medicine Hat--- 321,359 507,069 396,109 a 
——Atlanta..../ 51,175,115] 48,649,424) +5.2| 51,623,713] 50,427,871 | Peterborough---- pebiger por gon pg oo Hong 
Augusta... .-- 2,175,851 1,722,025] +26.4 1,918,219 1,856,856 | Sherbrooke------ 816,24 Ay 1 eee aes 1.116313 
Macon... ...- 1,739,358 1,706,137] +10.8 2,116,386 1,830,161 | Kitchener_--__-- 1,265,272 08 838 a’sni one 3'633 616 
Fla.— Jack’nville} 16,448,399] 15,275,342] +7.7| 17,323,914] 23,944,387 | Windsor---_-___- 4,131,426 5, 798130 ye 301604 
Miami. ---.- -- 3,575,000 2,456,000} +45.6 4,171,000 8,305,805 Prince Albert_- - - 394,359 ora 808 ort See aea'i14 
—Birming’m| 25,829,933] 21,684,718] +8.0] 22,635,859) 23,999,355 Moncton------- 866,507 365'819 waa 785 707 216 
Mobile - - . - --- 2,117,170 1,490,099] +42.1 1,746,621 2,080,026 Kingston....--. 773,868 iy aes'aa3 818°680 
Miss.—Jackson..| 2,148,753] 2,120,000] +1.4 2,450,000 1,801,794 Chatham-...-.-- 694,966 pity od ony hid 816878 
Ble i Dees re wees 469,540] —46.5 392,631 5 100-45! o-2------- 608,236 , . ’ 
2,520,614) | —2.4) 59,114,285) 63,125,351 | Total (31 cities)| 414,597,919| 475,489,715] —12.8| 454,608,477] 360,471,364 
Total (13 cities)} 193,083,236] 185,084,508] +4.3} 188,564,211] 201,801,610 





* Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 18 1930: nati 

G j 


The Bank of England gold reserve against notes amounted to £145,960,084 
on the Ist instant (as compared with £145,848,399 on the previous Wednes- 
day), and represents a decrease of £7,946,231 since April 29 1925—when 
an effective gold standard was resumed. 

Gold from South Africa to the value of about £772,000 was offered in the 
open market yesterday and was disposed of at 84s. 11d. per fine ounce. 
France took £100,000, the Home and Continental trade £96,000 and 
India £35,000, while the Bank of England secured the balance of about 
£536,000. 

Movements of gold as announced by the Bank of England show a net 
influx of £3,088,955 for the week under review. Receipts amounted to 

£3,143,274, which included £1,824,000 in sovereigns from Argentina, 
£500,000 in sovereigns and £535,500 in bar gold from South Africa, and 
£250,000 in sovereigns released. Of the withdrawals amounting to £54,319, 
£32,000 was in sovereigns taken for export. 

The following were the United Kingdom imports and exports of gold 


registered from mid-day on the 30th ultimo to mid-day on the 6th instant, 
7 Imports. Exports. 

ic al aioe oh hori: Manca te £1,591,888 Germany__..._..---..---£108,160 

British South Africa... 58.181 ee 397.430 
ES iia ,00 “BEER EEC 8 21,56 

Other countries... _.--- 3474 DBrttioh India. ........2+«. 60, 
Other countries_----.----- 17,640 
£2,272,543 £605,761 


United Kingdom imports and exports of gold for the month of November 
last are detailed below: 





‘mports. Exports 
1 ORES Species Dee ee sr ee PL.O74 £268,943 
ies ci. ce catalieObeOMibdd >. nan 19,037 
da had ie disk sa i Sd hit a ih is Ls ad Sah to an po aadin ah'g- ch ts hand 32,042 4,000,756 
PN Se cutee cuscaboddubucakoe >  deawete 129,706 
AN ik i RUIN die es tty a AOA nwt eel Ao abe 108,835 
a i i all as caleba sitll eo. vanenieile wn th 1,013,264 
iaauntian, Oremanin is ea AGREE HP eee sae 
, Uruguay and Paraguay -----...-.-.- 3, ee: tee 
Union of South Afriea...... es tesocenid sd no aa oe re} conics 
il tts aid on ahidduandganehnk:)- ‘ata 142,025 
SY IOS ook in. Gawacdnccedccesatcus aubace 7,737 
Other countries... . - 4.2 eee eee ee 13,934 21,347 
£7 448,668 £5,721,650 
P 3 he “‘Balance of Trade’’ figures for India for November last were as 
ollow: 
Lacs 0 _ 
Imports—Private merchandise - -----...--....-.--.---..- 2,5 
, including re-exports—Private merchandise - - - - - - .- 27,34 
Cad. wk cnacabncdcsdauacntabnanad 1,22 
IOI I oS isn wend po aibpilde is ts tpn apes 89 
icy notes—net importe.__................-..-.-.-- 2 
‘Total visible balance of trade—in favor of India-_---....--.-.-. 2,89 
Net balance on remittance of funds—against India__..._.--- :70 


SILVER. 
f@ The week has seen silver prices decline to a still lower level, with activities 
confined mainly to China and the Indian bazaars. The weakness of the 
Shanghai exchange when the market opened after the New Year holidays 
ied to further heavy sales of silver on China account and from 21%d: 
quoted on the 2d inst. prices fell so quickly that by the 6th inst. 20%d. 
and 20 9-16d. for cash and two months’ delivery were reached before the 
market found support. At this level there was a fair demand from the 
Indian bazaars for silver for immediate delivery, and this was responsible 
yesterday for a little more steadiness in the cash quotation, which recovered 
to 20 11-16d.; with sales of forwarded delivery by China continuing, how- 
ever, the two months’ quotation was depressed to 204d. The establish- 
ment of a mium on cash delivery has been an interesting feature of the 
week, as hitherto cash silver had not commanded a premium since May 15 
of last year, when, however, it was only 1-16d. The last occasion on which 
it was as much as 3-16d. was on June 5 1928. More pressure by China on 
———_ supported market caused another sharp decline of %d. to-day. 
ging quotations to 20 5-16d. and 20d. for the respective deliveries. 

The following were the United Kingdom imports and exports of silver 

gegistered from mid-day on the 30th ult. to mid-day on the 6th inst.: 


Imports. Exports. 
as cai ditto tapas Waibda peda os STRTIO . AMM ivssiduwcssscccarcce 0, 
ei ay UR 1 et 12,890 G RES 42,732 
pO NEES Sted in 71,019 British India_............ 175,771 
Pe Sn Le con Other countries_.......__. 5,1 
Other countries _._.....-.-- 12,736 





£303 ,639 


(In Lacs of Ru )— Dec. 31 Dec. 22. Dec. 15. 
p ON eee eae 17941 17919 17911 
Silver coin and bullion in India......-.-..-- 10805 10813 0862 
Silver coin and bullion out of India_--.-... -__- RES a ate 
Gold coin and bullion in India-_......-....- 3222 3222 3222 
Gold coin and bullion out of India_---.--.... -_-- rae aR eS 
Securities Catia Government) -......--.. 3733 3718 3676 
Securities (British Government) -.........- 18 166 151 


The stock in Shanghai on the 4th inst. consisted of about 86,000,000 
ounces in sycee, $127,000,000 and 8,120 silver bars, as compared with 
about 85,600,000 ounces in sycee, $126,000,000 and 7,620 silver bars 
on the 28th ult. Quotations during the week: 


——Bar Silver per oz. std-—- Bar Gold 
Cash. Two Mos. er oz. Fine 
DS Ridudpdcdaun dou aupmas Mae 21%d. 21 %d. 84s. 114d. 
SS Biskintttnipnaqapandan aves ave 1 5-1 21 5-16d. 84s. 11d. 
CR Lc cig seindpihnn andy a tee 20 15-16d 20 15-16d. 84s. llkd. 
ME, OE Lécecccludentbtskoonece ¥d. 20 9-16d. 84s. 114d. 
tt Pithiecipninapiknknonnede 20 11-16d 20d. 84s. 11d. 
CE Din iadennmighnidnencsidey 0 5-16d. 20d. 84s. 1146. 
FSD SPL Re eee 20.917d. 20.844d. 84s. 11.37d. 
The silver quotations to-day for cash and two months’ delivery are 


respectively 1 3-16d. and 1%d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Fri., 
Jan.18. Jan.20. Jan.21. Jan.22. Jan.23. Jan. 24. 

Silver, per oz_- 21d. 21 1-16d. 21d. 20 13-16d. 20 11-16d. 20 9-16d. 
Gold,per fine oz 84s.11%%d. 845.11%4d. 84s.11ld. 84s8.113¢d. 845.10d. 84s.10%d. 
Consols.24%%- ---- 54 5-16 54% 54% 54% 54% 
British 5%---- ---- 100% 100% 100% 100% 100% 
British 4%%-- ---- 95% 95% 95% 95% 95% 
French Rentes 

(in Paris) fr. ---- 88.65 88.65 88.90 88.85 89.75 
French War L’n 

(in Paris) fr. ---- 106.25 106.10 106.20 105.25 105.15 


The price of silver in New York on the same days has been: 


Silver in N. Y., per oz. (cts.): 


Foreign 45% 45% 45% 44% 44% 44% 





Gommercial andDNiscellanecous Hews 


Breadstuffs figures brought from page 
the statements below regarding the movement of grain— 
receipts, exports, visible reg © , &e., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. T for 
each of the last three years: 





658.—All 
































Recetpts at— | Flour. Wheat. | Corn. | Oats. 
-1961b8.\bush. 60 lbs. bush. 56 lbs.'bush. 32 lbs. 
Chicago - - - - - 181,000 1ll, 1,325, 260, 
Minneapolis_-| _____- 1,053, 595, 253, 
AEF E erm 441, 88, 76, 
Milwaukee...| 26,000 10, 308, 37, 
to a ae: eee 278, 26, 25, 
Detroit - -- - - - nwt ab 24, 10,000 22, 
Indianapolis..|  __.__. 28, 218, 58,000 
St. Louis -- - -| 138,000 603, 611, ,000) 
Peoria... ..-. 36,000 40,000 440, 121, 
Kansas City..| ___..- 1,009, 1,080,000, 132,000) ......} --.-.. 
Omaha - - - _-- | b 188, 797,000 SSGGe: aehemel «beees 
St. Joseph - oane eo 123,000 297, ne. ETT ET! Bere 
mee EE ee 210,000 111, SGOG:  Sanvtel Ginn os 
Sioux City - -_! 6,000 296,000 36,000 6, 2,008 
Total wk. '30; 381,000) 4,124,000} 6,202,000) 1 458,000} 615,000} 111,000 
Same wk. '29) 465,000) 4,199,000) 7,653,000} 2,141,000} 655,000} 183,000 
Same wk. ‘28 451,000) 6,178,000) 7,074,000) 2,632,000) 1,158,000} 359,000 
Since Aug. 1— 
Sie ae0 6 \10,896,000/258,397,000 127,725,000) 84,378,000/48,746,000}19,716,000 
=e (21 :278,000/339,333,000 149,704,000) 85,849,000/71,932,000|19,945,000 
aR '12,073,000'311,111,000 130,017,000! 84,009,000 56,249,000'2 











8,493,000 


Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Jan. 18, 1930 follow: 









































Recetpis at— | Flour. Wheat. Corn. Oats. | Barley. Rye. 
bdis.1961bs.'bush. 60 lbs.'bush. 56 lbs. bush. 32 lbs. bus. 48 lbs.|bus. 56 Ibe. 
New York...| 265,000] 412,000 15,000 28,000: 9,000 3,000 
Philadelphia__| 38,000 2,000 9, BA: Cxdutene cosuca 
Baltimore ---- 13,000) 5, 19, DRS Vhkewiues =. Sutin 
Newport News) LO. <> nebeeits ae cRebE Oh ek Ree eee: wheeeek Seeaws 
Norfolk... __ C00e SE ined eee Rd Uo. ke a on 
New Orleans *| 47,000 58,000 33,000 Ur" Sant BAe reat 
Galveston....} --...-.- SNE 5 ae wt nett? 4) ch any 3. ieee eee 
St. John, N.B 37,000] 212,000) ___-_- ee ck a 
nana SRO iba" céuens 19,000) __.._- epee 
Total wk. '30| 435,000] 1,074,000 76,000 80,000 9,000 3,000 
Since Jan.1'30| 1,291,000) 2,735,000] 292,000, — 203,000 000} —- 11,000 
Week 1929_| 487,000} 4,051,000! 1,515,000, 407,000) 981,000) 176,000 
Since Jan.1’39! 1,486.000! 10.667.000' 5.668.000 1,927.000! 2.675.000: 348.000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Jan. 18, 1930, are shown in the annexed 





























statement: 
Exports from— Wheat. Corn Flour. Oats. Rye. Barley 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
New York... .---- THO MOL  ccccus SV segessk. cisbhenk. nouare 
DS ad daead:  chkbalt inaaawe FR encakel<\ekbheehie aoe 
Philadelphia_-- ---..- SRE | dane Re dab ck oe waean ae 
Baltimore - -- -- - - - 16,000 eos a SAE. cal . ciuseak «aie ae 
ach ae weno TOGMOOl cones Re citesal’ cenkcuk aedce 
Newport News.--.-| --.--- ear Ln,  dhwaval . sp deemeke adeie ns 
New Orleans - - - 936,000 43,000 40,000 SOE ch oheud aie te a 
Galveston... ---- 464,000 : Cit ca deaek shows - 
St. John, N. B..-- 212,000 37,000 10,000} ___.-- - 
Houston _ - se 456,000 GREE. daaeuel-aeeabs Bagh 
Halifax _ - sais ine thane canes RAE. wenden - ‘og 
Total week 1930._; 3,011,000 3,000} 204,830 S200)... . ® it 
Same week 1929____! 4,343.724|1,627,662! 198,786) 252,181! 173,00011.6428.901 





The destination of these exports for the week and since 
July 1, 1929 is as below: 





























Flour. Wheat. Corn. 
Exports for Week 

and Since Week Since Week Stnce Week Since 

July 1 to— Jan. 18) July 1 Jan. 18 July 1 Jan. 18 July 1 

1930. 1929. 1930. 1929. 1930. 1929. 

Barrels.| Barrels. Bushels. Bushels. | Bushels.| Bushels. 

United Kingdom .|118,206| 2,074,624] 1,302,000} 36,440,000} —_..__- 30,000 
Continent - - - - - - - 31,294) 2,128,468] 1,708,000] 49,718,000) -.-..-|  __._. 
So. & Cent. Amer_| 2,000 259,000 oncaien 544,000} —_...-. 46,000 
West Indies__...-.| 22,000 351,000 1,000 34,000 43,000 219,000 
Other countries _._| 31,330 Se wena PR Rae, re fale 
Total 1930_.--- 204,830) 5,101,758) 3,011,000} 87,220,000 43,000 295,000 
Total 1929_-__-.--- 198,786' 6,534,2041 4,343,7241198,308,77311,627.662113,525.922 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 18, were as follows: 

GRAIN STOCKS. 





Wheat, Corn. Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
New York....---------- 1,328,000 6,000 155,000 39,000 106,000 
Boston - - - ------------- 202,000 = ..-.-- 9,000 Cee > ee 
Philadelphia - ----------- 723,000 35,000 202,000 17,000 5,000 
Baltimore - ------------- 4,475,000 50,000 62,000 29,000 159,000 
Newport News---------- 700 000)? : Fcensles ie Gia Me a re" s Ras et 
New Orleans... - - ----- 847,000 68,000 97,000 6,000 421,000 
GHEOR 0 in cc rcccnces Se eign 1 gna, CO Ra 323.000 
Fort Worth. -.---------- 4,143,000 132,000 We eae ao 180,000 
Buffalo - -.-.------ . 8,446,000 1,475,000 2,218,000 344,000 354,000 
MUON cn eis oan 8,617,000 dco 383,000 233,000 566,000 
Toledo- ---- - 2,931,000 22,000 108,000 7.000 7'000 
i: MAKE as wan s bos 210,000 MS $10,008 Sabet 
Detroit ......--------+- 164,000 26,000 32, 7,000 1,000 
Chicago----.----- .-.-22,751,000 2,533,000 4,447,000. 5,209,000 378,000 
ie 1,083,000 T0000 esante 4,406,000 ncckc. 
Milwaukee - - - - - -- -. 631,000, 1,071,000 4,175,000 16,000 393,000 
Duluth - - .------------ 24,343,000 446,000 2,117,000 2,761,000 1,077,000 
*  gfloat...-------- Lb 5 ee STOO Seve i ee 
Minneapolis - ..---------31,832,000 1,158,000 7,387,000 762,000 4,943,000 
Sioux City ------- ----- 834,000 382,000 RRR OOD ck 10,000 
$6: EAMG. <2 oc ecceceees 4,031,000 769,000 398,000 14,000 75.000 
Kansas City------------23,136,000 1,191,000 " 31,000 197.000 
pe eee 2,353,000 OTD F nebe See ho eee 
St. Joseph, Mo.-.------- 6,165,000 OOOO 6 ene ee ee 
Peete. : <.-..s--<------ B70 OOO 703,000 SOOO8 Soe 62,000 
Indianapolis. . ..-------- 63,000 103,000 1,122,000 























































































































580 FINANCIAL CHRONICLE [Vor 130. 
} Wheat. Corn. Oats. Rye. Barley. ; and Trust Companies. 
United States— bush. bush. bush. bush. bush. New York City Banks pies P 
Ge eee kispcndiccce 1,262,000 529,000 619,000 8,000 34,000 (AH prices dollars per 6) a: 
TE Re et daaiipwune 8,903,000 2,172,000 634,000 9,000 201,000 oaie — Trust Gos. peer 
New York | Bid | Ask | N.Y. (Con.| Bia | Ark | N Y.(Conm.)| Bia 
Total Jan. 18 1930-_-.168,583,000 13,197,000 26,127,000 13,977,000 9,525,000 | america __- i32 | 134 bee "| 194 | 132 \Pidelity Trust| 47 | 49 
Total Jan. 11 1930. .._172,207,000 12,143,000 26,691,000 1 ‘ona: 000 9,597,000 | amer Union*.| 107 | 117 [US par $25*_| 65 67 |Fulton ____- 590 | 630 
Total Jan. 19 1929... .130,829,000 22,151,000 12,996,000 6,434,000 9.173.000 Park*| 47 | 57 |Yorkville ..| ....| 220 
Note.—-Bonded grain not included above: Oats, New York, 419,000 bushels; ‘Yorktown*_. _. | 210 \Guaranty....| 699 | 701 
Philadelphia, 3,000; Baltimore, 4,000; Buffalo, 254,000; Duluth, 18,000; total, | Central......| 120 | 130 
698,000 bushels, 864,000 bushels in 1929. Barley, New York, 612,000: | chase... 7. 165!2 16612 int'IGermanic| 38 | 44 
bushels; Buffalo, 1,222,000; Buffalo afloat, 1,071,000; Duluth, 104,000: total, te Brooklyn Interstate....| 34 | 36 
3,009,000; bushels, against 3,475,000 bushels in 1929. Wheat, New York, 5,714,000 Nat Bk & Tr 119 | 121 |Giobe Exch*_| 240 | 260 |irving 56 57 
bushels; Boston, 1,612,000; Philadelphia, 3,268,000; Baltimore, 3, 978,000: Buffalo, 7 Peoples 450 | 6.5 
7,655,000; Buffalo afloat, 12,467,000; Duluth, 189,000; total, 34,883,000 bushels, Lawyers Trust} -...| .... 
against 34,522,000 bushels in ‘1929. - 
adian— 134 
Sipene sists vsenciee 6,683,000 _.---- 1,409,000 430,000 1,110,000 Marray in| 240 | 280 
Ft. William & Pt. Arthur .49, 146,000 scien 3,916,000 4,237,000 14,027,000 Mutual (West- 
- - « Afloat. - --- - 7 ieee 8 are 000 ehester)....| 400 | 425 
Other Canadian--------- 19,552,000 _____- 3,785,000 1,476,000 1,309,000 327 | 331 
N Y Trust...| 255 | 258 
Total Jan. 18 1930...-75,575,000 = __-_-- 9,110,000 6,143,000 16,745,000 665 | 680 ‘Times Sq 50 | 60 
Total Jan. 11 1930..--75,326,000 -_---. 9,382,000 6,155,000 16,811,000 1234 136 \Title Gu & Tr 148 | 151 
Total Jan. 19 1929...-79,588,000 ___._. 8,305,000 2,708,000 7,851,000 70 | 80 |United States .'3325 3278 
— | 321 |Westehes’r Tr\1000 [11 
Ph = cee darncess 168,583,000 13,197,000 26,127,000 13,977,000 9,525,000 317 | 
CEE.  avenneye TOMO DED ih inwoens ,110,000 6,143,000 16,745,000 50 | 52 Brooklyn. 
a 250 | 270 (Brooklyn ____| 795 | 815 
Total Jan. 18 1930__..244,158,000 13,197,000 35,237,000 20,120,000 26,270,000 73 | 76 |\Kings County 2850 3050 
Total Jan. 11-1930... .247,533,000 12,143,000 36,073,000 20,217,000 26.318.000 109 | 109%!Midwood __.| 180 | 220 
Total Jan. 19 1929... .210,417,000 22,151,000 21,202,000 9,142,000 17,024,000 Sy ce ac ogee a gee ee 
The world’s shipments of wheat and corn, as furnished by s vide 9 Ex-stock div. y E . 
Broomhall to the New York Produce Exchange, for the week 
ended Friday, Jan. 17, 1930 and since July 1 1929 and 1928, New York City Realty and Surety Companies. 
are shown in the following: (AU prices dollars per share) 
Wheat. | Corn. } | " { geet 
| Bia | Aak Bia | Ask Bia | Ask 
Week Since ge} ly Week =— Since ———-—— | — |---| __ -____ — je | a h 
Exports— | Jan. 17.| July 1. July 1. an. 17.| July 1. July 1. sillance R’ity| 90 | 108 «a M 4712, 49 |0 S Cagualty.| 96 | 100 
ye 1930. 1929. 1928. |" 1930. 1929. 1928, Brew aie, Gate 
apse oo 4m Surety...| 103 | 108 | awyers Title N. Y. Inv’t’rs 
Bushels. | Bushels. | Bushels. | . | Bushels. | | | & Guarantee! 275 | 282 | ist pref... 98 | ---- 
North Amer.| 5,361,000)183,317,000342,349,000; 56,000| 2,307, 18,158,000 | 3ond & Mtg G, iLawyers West. 2d pref....| 97 | noo. 
Black Sea.._| 144,000) 16,355,000} 2,024,000, 3,313,000] 11,756,000, 1,827,000 ($20 par)... chest M & T| 200 | 255 
Argentina. __| 2,729,000|106,228,000, 74,791,000, 493,000|118,786,000/167,223,000 Westchester 
Australia _._| 2,072,000) 29, pee fe tye ee oe are Home TitleTns| 60 | 65 |Mtge Bond__| 193 | 203 | Tithe & Tr_| 130 | 160 
i ae Meer ’ ’ ERE PORES GET SES Carn ae 
Oth. countr’s} 640,000) 23,924,000, 30,084,000] 238,000) 21,941,000, 20,376,000 
Total _ .._|10,946,000'359,845,000 492,784,000! 4,100,000|154,790,000 207,584,000 | Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 








Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Jan. 18 to Jan. 24, both in- 























ins. I 

M aturtty. | Rate. BA. | Asked. | Maturtty. | ease | askea. 
Mar. 15 1930...| 54%] 100% | 100%: ||Sept. 15 1930-32] 314%| 99% |: 9% 
Jane 16 1930_._| 4% %| 100%s3| 100%43||Mar. 15 1930-32| 315%| 90% | 99% 
Sept. 16 1980-"-| 334%| 991%} 99%%ml|Dec 15 1980-32] 355%] 90% | O0tm 






































elusive, compiled from official sales lists: 
Sales 

Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. Htgh.| Shares Low. High. 
Aetna Rubber com.....-*}.----- 6% 7 215 6% Jan 8 Jan 
Air-Way Elec App! pfd- i60 iti eo 85 85 10 Jan Jan 
Allen Industries com... -- 6 6 6 65 6 Jan 6% Jan 
Amer Multigraph com... “s 39 37% 39 230; 34 Jan| 39 Jan 
Apex Electric. .......-.-- Wh cwews 13% 13% 50} 13% Jan) 13% Jan 
Bond Stores B-_-_-.-.--- eee 1 1 15 Jan 1 Jan 
Byers Machine A-----.--.- * 6 6 6 22 4 Jan 6 Jan 
Cent Alloy Steel pref. -. 100) - ----- 108% 108% 100| 107% Jan| 109% Jan 
Central United Bank - .100}]-----.- 86 86 75| 86 Jan} 86 Jan 
City Ice & Fuel..-..-.-.--- 43 42% 43 98; 41 Jan| 43 Jan 

k Fred Gcom ....-. io rena 10 ll 221; 10 Jan} 11 Jan 
Cleve Builders Realty - - - -° 15 15 15 60 1-3) 15 Jan} 15 Jan 
Cleve-Cliffs Iron pref... .*|---.-- 95 95% 75| 92 Jan} 95 Jan 
Cleve Elec Ill 6% od. 100 amrren 111% 111% 122] 110 Jan| 111% Jan 
Cleve Railway com. .-_.100}--.-..- 99 99 28; 99 Jan} 99 Jan 

Certificates. .......-. 100; 90% 92 292; 90 Jan} 93 Jan 
Cleve Secur P L pref... .10 2 2% 2% 83 2% Jan 3 Jan 
Cleveland Trust - -- -- ~~ 100} 495 495 495 32] 495 Jan} 501 Jan 
Cleve Union Stkyds com _*]----.-~ 17% 17% 50] 17% Jan| 17% Jan 
Dow Chemical com -.-_-_-_-.-*]-----.- 73 74% 175| 73 Jan} 75 Jan 
Federal Knit Mills com--_*}-----.- 33 3 25} 30% Jan| 33 Jan 
Firest T & Rub 6% ota 160 apie 83% 84 115] 83% Jan! 85 Jan 
Gen’! Tire & Rub com _.25/ 160 160 160 5} 150 Jan| 150 Jan 

PreeereE wc cwwnces BS pose 90 90% 43| 88% Jan] 91 Jan 
Geometric Stamp. --.-.-- eaten 23 23 5| 22 Jan| 25 Jan 
Glidden prior pref.---- POiss owes 100 §=100 35] 100 Jan} 100 Jan 
Grief Bros Cooper com -_*}------ AU 40 128} 39% Jan| 42 Jan 
po.” ea eee WOES wies's 37 37 100; 36 Jan} 36 Jan 

PORNTOG . 6c ek cones Ss Rimnhecnine weeks 5] 983 Jan} 99 Jan 
Harbauer com _--.-_---.-- *| 20 20 20 10}; 20 Jan} 21 Jan 
India Tire & Rub com --- Q 8% 10 1,100 8% Jan; 11 Jan 
Interlake Steamship com_*| 8234] 8234 82% 55} 82 Jan| 84% Jan 
Jaeger Machine com--.-.-..*]------ 26 26 156] 25 Jan| 26 Jan 
Kaynee com._....-.--- io 30 30 30 25| 29 Jan| 30 Jan 
Kelley Is! Lime & Tr com_*}_----. 44 44 50| 42% Jan! 44 Jan 
Lamson Sessions_.......*; 28%] 28% 28% 307; 28% Jan| 29% Jan 
Metropol Pav Brick com_*} 30 30 30 424; 30 Jan} 30 Jan 

|, SAG: SE nai 100 86100 10} 100 Jan} 100 Jan 
Miller Wholes Drug com. _*}- ~~~ -- 23% 23% 50} 23% Jan} 25 Jan 
Miller Rubber pref_...100| 29 28 32 816] 20 Jan| 32 Jan 
Mohawk Rubber com---._*}----- 9 9 85 8% Jan 9% Jan 
National Acme com_...10} 21%} 21% 21% 200} 21% jJan| 21% Jan 
National City Bank--_100/-----. 348 348 13} 348 Jan| 348 Jan 
National Refining com. .25}----~-- 34 34 15} 33% Jan| 34 Jan 

Promered..... ..+--«0 / | 130 §6130 35| 130 Jan} 130 Jan 
Nestle-LeMur common. _* 8% 8% 8% 75 8 Jan 9 Jan 
Nor Ohio P & L 6% pf_100)-----~- 90 15} 90 Jan} 92 Jan 
Ohio Bell Telep pref. ..100 piesa ele 111% 112 85| 111%4 Jan} 113 Jan 
Ce ES he needa dade nes 73 74 50| 70 Jan} 74 Jan 

Preferred... ....-..-.- i60 ee 101 102 35] 101 Jan} 101 Jan 
Ohio Seamless Tube com _*}--..-.- 44 44 32; 44 Jan} 45 Jan 
Packard Electric com ----_*}--~---- 22% 23 45| 21% Jan| 23% Jan 
Packer Corp common_...*} 11%] 11 11% 250; 11 Jan} 12 Jan 
Paragon Refining com -__*}------ g 9% 375 8 Jan} 11 Jan 
Patterson Sargent. ------ *| 24% 23% 25% 866; 23 Jan} 25% Jan 
Reliance Mfg common._.*| 41 41 41 95) 39 Jan} 43 Jan 
Richman Brotherscom._.*| 86 81 86 522} 79% Jani 86 Jan 
Robbins & Myers No 2___*/----- 6 6 10 5% Jan 6 Jan 

Preferred v t c_...--- , ean 10% 10% 10; 10 Jan} 1034 Jan 
Seiberling Rubber com_..*} 14%} 13% 14% 274, 10% Jan} 16 Jan 

Pretesred........... 160465 ..-. 70 70 7| 64% Jan} 74 Jan 
Selby Shoe common. ---_. OS 19% 19% 25) 19 Jani 20 Jan 
Sheriff St Market com_100}--- -. 45 45 20; 30 Jan} 45 Jan 
Sherwin-Williams com_.25| 82 82 R4 806) 82 Jan} 85 Jan 

Pretered...........- eee 106 =—-:106 17} 105 Jan} 106 Jan 
Stand Textile Prod com .100} - ~~ - - 3 3% 50 3 Jan 3% Jan 

A preferred. -__....-- 100} 50 50 50 100| 47 Jan| 50 Jan 
Thompson Products com_*}| 28 27% 28% 380; 23 Jan} 28% Jan 
Trumbull-Cliffs Furn pf 100} - - - - - - 103. 103% 78) 101 Jan} 103% Jan 
Union Mortgage ist pf_100}--- --- % \ 46 Jan % Jan 
Union Trust. ......--- 100} 92 92 93 183} 92 Jan| 95 Jan 
Van Dorn Iron Wks pf_100} 70 79 70 15| 70 Jan| 70 Jan 
Wellim-Seav-Morgan pf.100|--_.-.-| 85% 85% 50} 80 Jan} 85% Jan 
White Motor Secs pref_100| 102%! 102 102% 26) 101 Jan} 102% Jan 
— S & T pref__.100} 100%| 100% 100% 49| 100 Jan} 101 Jan 
Cleve 8 W Ry & Lt G & C 

PT eee ee 24% 2444/810,800| 24% Jan] 25 Jan 
Steel & Tubes 6s__...1953' 96 96 96%' 19.000! 95% Jan! 97 Jan 








* No par value. 


Foreign Trade of New York—Monthly Statement. 
































Merchandise Movement at New York. Customs Receipts 
at New York. 
Month. Imports. Exports. 
1929. | 1928. 1929. 1928. 1929 | 1928. 
g } g 3 z $s < 
J --|171,501,300 168,7 12,467/1764,80,924/148,120,044| 27,286,7 25,495,311 
February .|188,138,049\173,826.482)187,045,251/135,898,816) 28,274.9 22,128,590 
March. - ._|187,708, 168) 185,264,893/209 690,365) 168,891,7 29,352, 26,742,317 
April... -- (200, 158.425 165,919, 118) 159,917,637) 130,785, 27,528,2 24,102,748 
May....- 188,510, 667/157. 560,673) 132,845,534|150, 186,2 28,727,341) 23,853,273 
June....- 167,839,901 144,666, 151 ol 147,075,390, 28,755,719) 22,868,179 
FS 166,191,360) 149,390,965) 168,8 147,613,519) 29,419,1 26,130,127 
August - . .(168.711,634/154 359,94 143°460.00 1139,961.583' 30,684,237| 50,315,887 
Dui cm 176,246,040 150,470,783/149,465,106 103,008,757 31,741,943 31,168,728 
. 743,489 175,624,878 155,167,632 170,708,717 35,436, 544 34,691,171 


October - 
November |172,556,543 156,599 ,626 136,372 069/169, 650,612 26,103 -378) 27, 651,679 
Total. ..|1996305 576 1782396 634 1771250 854 1611900 551 323,310,569 295,148,010 


Movement of gold and silver for the eleven months: 



































Gold Movement at New York. Stleer—New York. 
Month. Imports. Exports. Imports. Ezports. 
1929. | 1928. 1929. | 1928. 1929. 1929 
SE ae 8S Se ES $ $ 

January ..| 8,772,302) 795,991) 721,008, 4,344,061; 5,260,989 
February -| 22,368,701, 5,763,918 1,038,868 1,051,750| 3,759,967 
March..__| 21,610,369) 99.714; 1,001,252) 2,130,725, 4,323,804 
Agrl...-- 21,458,367) 3,873,068 50,000) 2,015,676 3,444,272 
ar 20,268,641) 551,762 305,706; 1,323,768 3,368,694 
aa ry zere 699 877,842 268,347) 1,815,544 2,523,563 
pS 9,736) 604,267 4,040,003 1,013,326, 773,959 
August . _ _ a 178.797) 863,544 706,269 2,202,311! 3,990.222 
Sept. .... 14,920,507 2,895,149 Py 3,417.97 691,724 2,198,462 
October --| 10,613,977 12,723,677; 730,667, 2,054,407 3,855,968 
November| 2 ,950,395 28, 078, 532, 30° 191,332, 1,655,353 5,175,001 

Total. _'192,469,491 57,927,464 43,034,392 456,320,624 20,298,645 38,674,901 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO Renee. RECEIVED WITH bab Sm 


‘apital. 
Jan. 15—The Citizens Nat'l nk of Beverly Hills, Calif._._._ $150,000 
Correspondent, C. A. Larson, 1621 Brighton Way, 
Beverly Hills, Calif. 


CHARTERS ISSUED. 


17—The Continental Nat’] Bank bs Harlowton, Mont__ 
Su , Continental aa 2 Trust Co., Harlowton, 
Mont. President, Chas. Johnson. 
18—First National Bank in Turlock, Rh a ion ote bs tear acees y ae 
Succeeds, Peoples State Bank, Turlock, Calif. Presi- 
dent, J. E. Weaver. Cashier , Roy E. Weaver. 


CHANGES OF TITLES. 
16—The Lebanon National Bank, ,Lebanon, Pennsylvania, 
to ‘Lebanon National Bank.’ 
17—(idisens National Bank in Sioux Falls, So. Dak., 
itizens National Bank & Trust Co. of Sioux Falis” = 
18—The First National Bank of Watertown, So. Dak., to 
“The First National Bank & Trust Co. of Watertown.” 


VOLUNTARY LIQUIDATIONS. 
Jan. 13—The Morris National Bank, Merris, Okla 


Jan. 


Jan. 


Jan. 
Jan. 


Jan. 


$25,000 


ee 





Effective Dec. 30 =. Liquidating > George M. 
kla. 


Reeves, Morris, 


Succeeded by Morris State 
Bank, ‘Morris, 








Jan. 25 1930.] 
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Jan. 15—The First se ig | aonk of Ridgeville, 
Effecti eteaing 


21 


Rinker, Ri dgevitie. In 
Bank of R dgeville, I 
Jan. 17—The First roe 5 Bank of 
Effective close of business 


ve Jan. 


no 
Jan. 18—The 


which 
Charter of 
First National Bank of 

Jan. 18—The Malvern National Bank 
Effective Dec. 6 199. 
Malvern 
vings 


‘Bane Mt 


Durbin 
Trust & Sa 


Alvarado, 
Dec. 


pai oe ey 25,000 


egy tome Herchiel 
erc 
Absorbed est Citizens State 


75,000 


i 


, Alvarado, Texas 
onal Bank of 


110,000 


Jan. 2 193 


conselidated on 
No. 2413, and enter title of entinens 
Ra gs al 


ye ES 


Malvern, Iowa. 


CONSOLIDATION. 


Jan. 18—The National City 
The United 


of 


charter and and corporate 
Bank of Troy 
,000. 


Bank 
N ational Bank of 
Bawa F os 


No. 7612. with capital stoc 


le of 


BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 
Jan. 16—The National City Bank of New York, New York. 


ions of Branches: 


Near the northwest corner o 
Seventh Ave. and 23rd St., 
Ave.; 141 East 23rd 8t., and 8. 


of 
haeen as 226 Seventh 
cor. of 96th St. 


& Park Ave., known as No. 12301 Park Ave. 








Auction Sales.—Among other securities, the following, 


not actually dealt in at the Stock 


Exchange, were sold at auction 


in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ rer Sh. 
%% int. in the gross receipts, rights 
and benefits of whatever kind 
derived from the Cottrill Gear- 
shift pats., evidenced by assign- 
ment of Christian Djorup and 
— Cottrill, dated Sept. 14 

$5 lot 
1% =  cagh gee caine gee Bey — 

& benefits of whatever kind 

rived from the Cottrill sift 
Pats., evidenced by assignment of 
Djorup, dated June 29 
Acorn Drilling Co., par $5; 500 
Acorn Petroleum Corp., par $1; 
33 Elk Realty Co., par $25; 100 
Interstate Gasoline Co., par $1; 
60 Oil & Exploration Co., par $10; 
1,752 The Russ Inserting Mach. 
Co., par $10; $400Acorn Petrol. 
Corp. 10% conv. deb. bonds, due 
July 1 1926; Pr 1922 & subs. 

coupons attac --$16 lot 


Shares. Stocks. $ per Sh. 
100 Palisades Rity. & Amuse. Co., 

ORME SORE 8 Ue ae ee NS 
125 Wm.R.Compton Co. cl.Bcom. 2% 
135 West Indies Trading Co.,com_. 21 


Bond. Per Cent. 
$35, 000 Wakenva Coal Co 20-yr inc. 
8s. f.m. 6s, Oct. 1 1947; earrying 
non detachable stock purch. warr. 
°28 & subs. coup. att’h’d_$80 lot 
$10. 000 Utilities Pow. & Lt. Corp. 
deb. 5s, Feb. 1959, w. w._---.-- 
$25,000 bond & mtge., Emma B. 
Meyer to Howard Friend; assign- 
ment of mtge. to Chas. W. Stevens 
& reassigned to the First Nat. 
Bk. & Tr. Co. of Pt. Chester, 
N. Y.; bond & mtre. dated Dec. 7 
1928, due Dec. 7 1931; estoppel 
certificate from Emma B. Meyer 
with First Nat. Bk. & Tr. Co. of 
Port Chester, N. Y $17,000 lot 


By R. LC Day & Co., Boston: 


Shares. Stocks. $ per Sh. 
12 Bosten Nat. Bank.._-.-- 173 ex-div. 
35 Federal Nat. Bank, par $20----- 163 


25 First Nat. Bank, par $20--__ 120-1204 
24 Boston Nat. Bank 173 ex-div. 
10 Home Nat. Bank, Brockton---_-240 
25 Amoskeag Co., common 684 
16 Naumkeag Steam Cotton Co... 90 
18 Boston Insurance Co 650 
50 Home Insurance Co., par $10_.. 45% 
100 Beacon Participations, Inc., 
OIE Ms datietsetnn accecce 3% 
100 Gt. Northern Paper Co., on $25 50% 
28 Saco Lowell Shops, 2d pref 22 
10 Robert Gair & Co., A 


ik ae a hsb imp tebe asst oe 16% 
500 Joint Stock Secur. Co. of Mass. 56c. 
16 Mass. Util. Associates, com__.. 9% 
19 Albany Trust 20% 


By Wise, Hobbs & Arnold 


Shares, Stocks. $ per Sh. 
20 Safe Deposit National Bank, 

New Bedford, par $25 
70 Federal Nat. Bank, par $20__-__106 
15 Associated Textile Companies -- ti 
G Weer ee Goo kona 8e 
6 Hamilton Woolen Co 
19 Nashua Mfg. Co., 


common - - 


25 Associated Textile Companies__ 36 
24 Great Falls Mfg. Co___-_---- $4 lot 
25 Associated Textile Companies_. 36 
25 Nashawena Mills_-.-._-------- 21% 
10 Associated Textile Companies__ 36 
11B.B. &R. Knight Corp., class A 
ES ae ee ea 6% 
50 Griswold Mfg. Co., pref_------ 13 


1 Bates Manufacturing as 63 
50 Suburban Elec. Secur. Co.,com_ 50c. 
509 Suburban Elec. Sec. Co., ‘24 pf. 2% 
13 American —_ Bidg., Kansas 
CO; ST Be oe base paces 


Shares. Stocks. $ per Sh. 
200 Baush Machine Tool Co., pref.; 

368 common $5, 500 lot 
4 Haverhill Gas Lt. Co., par $25... 45% 
33 Fall River Gas Works, par $25... 53 
11 Boston Co-operative Bidg. Co., 


SOP MeGc ab cls techie ous melds 4% 
150 Isiand Oil & Transport Corp., 

com. v. t. c., par $10; 33 Stewart 

Develop. Co., par $1; 22 Amer. 

Star Mining Co., par $1: 33 Na- 

bob Silver-Lead Co., par 25c._$150 lot 
30 Central Me. Pow. Co., 7% pret_104 
1 Columbian Nat. — Ins. Co ‘Ssh 405 
22 Boston Wharf Co.__........-.-.- 103 
| 60 Northern Texas Elec. Co., pref._. 3% 
120 Flintkote Co, A_______----- 2454-25 


17 Salem Gas Light Co., par $25... 3544 


, Boston: 
Shares. Stocks. $ per Sh. 
Oestrum Confectionery, Inc., 
common, par $10______------ 50c. lot 
10 General Magazines, com ------ $1 lot 
5 Shepard Stores, Inc., class A-_.. 7 


10 Russian Reconstruction Farms, 


Inc., class B com., par $10____- $1 lot 
25 Technicolor, Ime._.....--.----- 8% 
230 Suffolk Real Estate Trust_..._. 40 


100 General G. & E. Co.,cl. Acom_ 69% 
40 Parker Wire Goods Co__._____- 51% 
4 Essex Co., par $50_-___-_-_-- ..160 
60 Brown-Durrell Co., conv. pref_. 80 
50 Quincy Market Cold Storage & 
Warehouse Co., com __- 25% 


9 Cent. Maine Pow. Co. 71% pref_ 104 
10 W. L. Douglas Shoe Co., pf_77%4-78% 


By Barnes & Lofland, Philadel phia: 


Shares. Stocks. 
57 &% Star & Crescent Co 
3 Central Trust & Savings Co., a 


$ per Sh. 
200 


SD Bc sie Panntotsteh sie nithe 8% 
500 Montana-Tonopah Co., par $1_ $1 
10 Mt. Holly (N. J.) Nat. Bank... 25 
25 Metropolitan Mtge. Co., Ocean 

oe oe ee Serer 45 
12 nage City Nat. Bank, Ocean . 

RS sce ULAR pa Ne Spe 
100 Frankiin Trust Co., par $10_._ 59 
300 Bankers Trust Co., ‘par $50___- 70 
5 Integrity Trust Co., par $10 Pee 135 


25 Integrity Trust Co., par $10-__-_132 
5 Integrity Trust Co., par $10_____135 
30 Germantown Trust Co., par $10 58 
29 Colonial Trust Co., par $50____220%4 
28 Penna. Co. for Insur. on Lives, 
&c., par $10 
2 Provident Trust Co 645 
5 Central Tr. & Sav. Co., par $10__ 28 
10 Plaza Trust Co., par $10 10 
10 Broadway Merchants Trust Co., 
Camden, N. J., par $20 
20 Kensingtor: Nat. Bank, par $50_180 


100 Kidder Participations, Inc., 

Delis BS Ge cadens See stacceccane 86 
24 Oxford Paper Co., ecom_______- 27% 
72 Western Mass. Companies pict git 60 
Shares. Stocks. $ per Sh- 


50 Ninth St. Pier Co., Ocean City, 
N.J., no par 10 
13 Mt. Holly (N. J.) Nat. Bank___ 35 
10 Citizens National Bank, tre wae 
SOUND Bhs vanks bain ek cntsowes 
5 Tradesmens Nat. Bk. & Tr. Co-_ 430 
24 Commercial National Bank & 
Trat Ce. Par Oe... cece 
10 Northeast Tacony Bank & Trust 
Co., par $50___- 
140 Aldine Trust Co. ‘par $10. PRR 
45 Broad St. Trust Co., par $50__ 
50 Ridge Ave. Pass. Ry., par $50_110 
60 2d & 3d St. Pass. Ry., par $50_110 
50 13th&15th Sts. Pass. Ry., par $50 110 
31 Union Pass. Ry., par $50 i 
50 Pennsylvania Sugar tentsowe 
100 Liberty Bell Ins. Co., par $10_ 30 


10 Phila. Life Ins. Co., par $10___ 23 
30 Bankers Securities Corp., com. 
voting trust certificate___.._._- 65 
4 Philadelphia Bourse__.___...._. 22 
28 Camden Nat. Bank & Trust.___110 





5 Deposited Bank Shares, N. Y.ser. 1234 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. 

31 Quality Mattress Co., pref 
1,000 Tonopah Midway Cons. 
Mining Co., par $1 $1 lot 


$ per Sh.| Shares. Stocks. 


1,000 Area Mines, par $1_....--___ 
20 Pub. Res. Fin. Inc., cl. A par $50 $1 lot 


—— ‘. 


DIVIDENDS. 


Dividends are grouped in two separate tables. 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, 
which we show the dividends previously announced, but 
which have not yet been paid. 


The dividends announced this week are: 


In the 

















Per | When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive, 
Railroads (Steam). 
Central RR. of New Jersey (quar.)..... *2 Feb. 15|*Holders of rec. Feb. 3 
Int. Rys. of Cent. Amer., pref. (quar. )--| 1% |Feb. 15) Holders of rec. Jan. 31 
Missouri-Kansas-Texas, pref. (quar.).-.| *134 |Mar. 31|*Holders of rec. Mar. 15 
New Orleans, Texas & Mexico (quar.)..| *1%4 |Mar. 1/*Holders of rec. Feb. 15 
Pennsylvania IEE seid ote Riacsipin oes *$1 |Feb. 28)*Holders of rec. Feb. 1 
Reading Company, Ist pref. (quar.)...| *50c.|Mar. 13)*Holders of rec. Feb. 20 
Public Utilities. 
Central Power & Light, 7% pref. (qu.).-| *1% |Feb. 1|*Holders of rec. Jan. 15 
Cent. & 8S. W. Utilities, $7 pref. (quar.).| *$1.75|Feb. 15|*Holders of rec. Jan. 31 

$7 — lien pref. (quar. Driv ddainnahinw *$1.75\|Feb. 15|*Holders of rec. Jan. 31 

$6 prior lien stock (quar.)........--- *$1.50|Feb. 15|*Holders of rec. Jan. 31 
Cities Service Power & Light— 

$6 preferred (monthly)............- *50c.|Feb. 15|*Holders of rec. Jan. 31 

$7 preferred (monthly)-..........-.- *\58 1-3c/Feb. 15|*Holders of rec. Jan. 31 
Community Power & Light, com. (qu.)--| 75¢./Feb. 1] Holders of rec. Jan. 21 

$6 first preferred (quar.)..........-- $1.50\Feb. 1) Holders of rec. Jan. 21 
Connecticut Ry. & Ltg., com. & pf. (qu.)| *1% |Feb. 15|*Holders of rec. Jan. 31 
Consolidated Gas Util., cl. A (quar.)_..| *55c.|Mar. 1|)*Holders of rec. Feb. 15 
Dallas Power & — 7% pref. (quar.)-| 1% |Feb. 1) Holders of rec. Jan. 21 

$6 preferred (quar.)........-...-..- $1.50|\Feb. 1) Holders of rec. Jan. 21 
Derby Gas & Elvtric, S. pref. (quar.)-.| $1.75|Feb. 1| Holders of rec. Jan. 20 

$6'% preferred (quar.)............-.. 1.625|Feb. 1| Holders of rec. Jan. 20 
Fall River Gas Works y Pane eubinwtiodiatita 75c.\Feb. 1) Holders of rec. Jan 24a 
Havana Elec. Ry., preferred (quar.)...| 1% |Mar. Holders of rec. Feb. 10 
Interstate Public Service, pref. (quar.)..| 1% |Feb. 15) Holders of rec. Jan. 31 
Italian Superpower, p ref. (quar.)...... $1.50/Feb. 1) Holders of rec. Jan. 24 
Keystone Telephone rm" Phila., pf. (qu.)|*$1 Mar. 1/*Holders of rec. Feb. 19 
Lawrence Gas & Electric (quar.)_....-- *65c./Feb. 1/*Holders of rec. Jan. 22 
Los Angeles Gas & Elec., pref. (quar.).-| *144 |Feb. 15|*Holders of rec. Jan. 31 
Louisiana Power & Light, $6 pref. (qu.)-| $1.50|/Feb. 1) Holders of rec. Jan. 17 
Lowell Electric Light (quar.)....-..-.-- *65c.|Feb. 1/*Holders of rec. Jan. 20 
North American Co., com. (quar.)..-_.- {2% |Apr. 1) Holders of rec. Mar. 5 

Preferred (quar.)........-.---.--.- 75c.|Apr. 1) Holders of rec. Mar. 5 
North American Edison, pref. (quar.).-| $1.50|Mar. 1] Holders of rec. Feb. 15 
North West Utilities, 7% pref. (quar.).-| *1% |Feb. 15|/*Holders of rec. Jan. 31 
Ohio Public Service, 7% pfd. A (mthly)*/58 1-3c)Feb. 1 |*Holders of rec. Jan. 15 
Pacific Power & Light, pref. (quar. pa 1% |Feb. Holders of rec. Jan. 18 
Pennsylvania-Ohio Power & Light Co.— 

$6 preferred (quar.)..............-- $1.50'May 1) Holders of rec. Apr. 21 

7% preferred (quar.).............-- 1% ; May 1) Holders of rec. Apr. 21 

7.2% preferred (monthly) .........-- 60c|}-Mar. 1| Holders of rec. Feb. 20 

7.2% preferred pone LA inn beanie wi 60c|-Apr. 1] Holders of rec. Mar. 20 

7.2% preferred (monthly) .....-.-.-- 60c.|May 1] Holders of rec. Apr. 21 

6.6% preferred (monthiy) leased io aes 55c. - 1] Holders of rec. Feb. 20 

6.6% preferred (monthly) _.......-..- 55¢c.;Apr. 1) Holders of rec. Mar. 20 

6.6% preferred ee Sn wih rine alias 55c.|May 1) Holders of rec. Apr. 21 
Philadelphia Company, 5% pref.....-- $1.25|Mar. 1] Holders of rec. Feb. 10 
Portland (Ore.) Gas & Coke, pref. (qu.).| *134 |Feb. 1)|*Holders of rec. Jan. 18 
Public Service Corp. of N. J., com. (qu.) 85c.|Mar. 31| Holders of rec. Mar. 1 

8% preferred (quar.)........-..---- 2 Mar. 31} Holders of rec. Mar. 1 

7% preferred (quar.)...........-..- 1% |Mar. 31] Holders of rec. Mar. 1 

$5 preferred (quar.)...............- $1.25)Mar. 31| Holders of rec. Mar. 1 

6% preferred (monthly) -...--....--- 50¢c.|Feb. 28) Holders of rec. Feb. 1 

6% preferred (monthly)-......-.--.-- 50c.|Mar. 31] Holders of rec. Mar. 1 
Public Service Elec. & Gas.,6% pf. (qu.)} 134 |Mar. 31] Holders of rec. Mar. 1 

7% preferred (quar.)...-.----..-.-.- 1% |Mar. 31) Holders of rec. Mar. 1 
Seattle Lighting, com—Div. Omitted— 

Southern Calif. Gas Co., pref. (quar.).-*| $1.625|Feb. 28|*Holders of rec. Jan. 31 
Tampa Electric Co., com. (quar.)_...-- Feb. 15) Holders of rec. Jan. 24 

Common (1-50 share common stock)..| (f) |Feb. 15) Holders of rec. Jan. 24 
Washington (D. C.) Gas Light (quar.).-| *90c.|\Feb. 1)*Holders of rec. Jan. 15 

Fire Insurance— 

Bankers & Shippers (quar.).....-..--- $1.50|/Feb. 5) Holders of rec. Feb. 3 
Merchants & Mfrs. (quar.)..-..-------- *5 Feb. 1)*Holders of rec. Jan. 24 
North River Insurance Co. (quar.).-.-- 50c.|Mar. 15| Holders of rec. Mar, 5 
Bronx Fire Insurance (No. 1)-.-.-.------ *25c.|Feb. 15|*Holders of rec. Jan. 31 
Westchester Fire (quar.)....-.-------- *50c.|Feb. 1|*Holders of rec. Jan. 21 

vd dGetinsbbee nanan ba duane A *15c.|Feb. 1|/*Holders of rec. Jan, 21 

Miscellaneous. 
Rete Died GRE.) .cccdvscbwsseeetons *$1 Apr. 1)*Holders of rec. Mar. 30 

pO OE rarer er *e25 |Feb. 15|*Holders of rec. Feb. 1 
American Chicle, com. (quar.).-..---.-- *50c.|Apr. 1|*Holders of rec. Mar, 12 

CURING CORID) 35 cccccnccnnnsnusee *25c.i|Apr. 1)|*Holders of rec. Mar, 12 
Amer. & Cont’l Corp., com. & cl. A(spec)| *50c.;Mar. 1|/*Holders of rec. Feb. 15 
Amer. Home Products (monthly) - ------ *35c.|Mar. 1)|*Holders of rec. Feb. 14a 
Amer. Solvents & Chemical, pref. (qu.)-| *75c.|Feb. 15|*Holders of rec. Feb. 5 
Andre Citroen Corp.-—— 

Amer. dep. receipts for bearer shares.-|27.71fr|Jan. 21)*Holders of rec. Jan. 17 
Angus Co., common (quar.) RS 15¢c.|Feb. 1] Holders of rec. Jan. 22 

Preferred CN 4s bee ome nema $1 |Feb. 1) Holders of rec. Jan. 22 
Armstrong Cork (quar.) - ..-----| *50c.|Apr. 1)*Holders of rec. Mar. 14 
Associated Utilities (quar. ) (No. 1)----- *18%c\Jan. 15|*Holders of rec. Jan. 10 
Atlantic Coast Fisheries, com. (qu.)----| *30c.;Mar. 3)*Holders of rec. Feb. 20 
Atlas Imperial Diesel Engine— 

Closes A & B (GUS?) -2<occccsencnses *50c.|Mar. 1|*Holders of rec. Feb. 20 
Atlas Acceptance Corp., A & B (in stk.) -| *e5 Feb. 15|*Holders of rec. Feb. 1 
Bates Manufacturing. -.-.----.-------- *$2 |Feb. 1)*Holders of rec. Jan. 17 
Baumann (Ludwig) & Co., Ist pref. (qu.)| 134 |Feb. 15) Holders of rec. Feb. 1 
Berkshire Fine Spinning Associates— 

Common (quar. ) SA ES REE VERE 75c.|Mar. 1| Holders of rec. Feb. 15 

Wroteevel (auOt.) .< . . cccsn-ocennceo 1% |Mar. 1| Holders of rec. Feb. 15 
Berland Shoe Stores, Inc., pref. (qu.)--| 1% |Feb. 1] Holders of rec. Jan. 20 
Bethlehem Steel, com. (quar. Ds icenaoahionapal *$1 .50|/May 15|*Holders of rec. Apr. 18 

7% preferred (quar.)--------------- 1% |Apr. 1)*Holders of rec. Mar 22 
Blauner’s, Inc., common (quar.).------ *50c.|Feb. 15|*Holders of rec. Feb. 1 

Common (payable in common stock)--|*f/1% |Feb. 15|*Holders of rec. Feb. 1 

Preferred (quar.)..---------------- *75c.|Feb. 15|*Holders of rec .Feb. 1 
Bohack (H. C.) Co., Inc., com. (quar.).|*62%c|Feb. 1|*Holders of rec. Jan. 15 

7% first preferred. (quar.) oboe stapeon *1% |Feb. 1)\*Holders of rec. Jan. 15 
Borin-Vivitone Corp., pref....-------- *$1.25|Feb. 15\*Holders of rec. Feb. 1 
Brach (E. J.) & Sons "(quar. ee *50c.|Mar. 1|\*Holders of rec. Feb. 15 
Brown Co., 6% pref. (quar.)---------- *1% |Feb. 1/*Holders of rec. Jan. 15 
Bruck Silk Mills, Ltd........---.---.-- 25c.|Feb. 15) Holders of rec. Jan. 31 
Bunker Hill & Sullivan 

Mining & Concentrating (mthly.)----| *25c.|/Feb. 5/*Holders of rec. Jan. 23 

EE is. cccctcnee ntbemnbiee ante wie *25c.|Feb. 5)\*Holders of rec. Jan. 23 
Burns Bros., common class A (quar.)...| *$2 (Feb. 14\*Holders of rec. Jan. 31 
Calumet & Hecla Consol. Copper Co...| $1 |Mar. 31| Holders of rec. Feb. 28 
Camp., Wyant & Can. Fdy., com. (qu.) 50c.|Mar. 1| Holders of rec. Feb. 15 
Canadian Converters (quar uar.) eeneeer--- 1% |\Feb. 15) Holders of rec. Jan. 31 
Canadian Vickers, Ltd., pref. a omitte|d 
Carrier Engineering Corp., class A...-.-. *25c.|Feb. 1/*Holders of rec. Jan. 20 
Celluloid Corp., 1st pref. (quar.)-..--.- $1.75 |Mar. 1] Holders of rec. Feb. 10 

$7 professed ED ciirbiite <ccmedin’ $1.75|Mar. 1| Holders of rec. Feb. 10 
Chain Belt Mfg., common (quar.)------ *624c|Feb. 15|*Holders of rec. Feb. 1 
Chili Copper Co. (quar.)---.---------- *87 4c|Mar. 31|*Holders of rec. Mar. 5 
Collingwood Terminals, pref. (No. 1)— 

At rate of 7% per ann. from date of iss|uance |Jan. 31| Holders of rec. Dec. 31 
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Per When Books Closed, Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Concluded) 
Continental Securities, pret. (quar.) ---|*$1.25|mer. 1|/*Holders of rec. Feb. 15 | United Piece Dye Works, pref. (quar.).-| *154 |Apr. 1/*Holders of rec. Mar; 20 
Crane Company, com. (quar.)-------- *43% cl Mar. 15|*Holders of rec. Mar. 1 Preferred (quar.) - ----------------- *1% |July 1)\*Hoiders of rec. June 20 
Preferred (quar.)------------------ *1% |Mar. 15|*Holders of rec. Mar. 1 Preferred (quar.).----------------- *1% . 1\*Holders of rec. Sept. 20 
Crown Ze Corp., conv. pf.(qu.) |*$1.50/Mar. 1|*Holders of rec. Feb. 12 Preferred (quar.) - - ---------------- *1% |Jan2’31/*Holders of rec. Dec. 20 
Protease A A & B (quar.)--.--------- *$1 .50\Mar. 1)*Holders of rec. Feb. 13 U. 8. & Internat. Securs., ist pf. (qu.) .-| *$1.25 . _1|*Holders of rec. Jan. 16 
Cushman Sons pm com. (quar.).---- *$1_ ~|Mag. 1|*Holders of rec. Feb. 15 | U.S. Pipe & Foundry, com. (quar. phi 2%4 |Apr. 20) Holders of rec. Mar. 31 
7%, preterred (quar.)-...----------- *1% |Mar. 1|*Holders of rec. Feb. 15 2% 20) Holders of rec. June 30 
preferred (quar.)---------------- *$2  |Mar. 1|\*Holders of rec. Feb. 15 2% . 20) Holders of rec. Sept. 20 
Decker or (Alfred) & Cobn, com, (quar.).-| *50c./Mar. 15|*Holders of ree. Mar. 5 2% |J430°31; Holders of rec. Dec. 31 
Preferred (quar.)------------------ *1% |Mar. 1|*Holders of rec. Feb. 20 30c.|Apr. 20) Holders of rec. Mar. 31 
Preferred (quar-) SIE LS Ne r= *1% |jJune 2)*Holders of rec. May 20 First preferred (quar.)-...-...-.--.- 30c.|July 20) Holders of rec. June 30 
Preferred (quar.)------------------ *1% |sept. 2 2|*Holders of rec. Aug. 20 First preferred (quar.)---.--.-..---- 30c.|Oct. 20) Holders of rec. Sept. 30 
Distillers Co., Ltd., Amer. dep. receipts First preferred (quar.).-..-...--.--- 30c.|Ja 30°31) Holders of rec. Dec. 31 
1 shilling 6 pence per share.....-.---|------ Feb. 7)*Holders of rec. Jan. 13 Second preferred (quar.)-.......---- 130c.|Apr. 20| Holders of rec. Mar. 31 
Dominion Bridge (quar.) ------------- *90c.|Feb. 15|*Holders of rec. Jan. 31 Second preferred (quar.)....--.--.-- 130c.|July 20) Holders of rec. June 30 
Douglas Aircraft (No. 1)------------- *75c.|Mar. 19| Holders of rec. Feb. 7 Second preferred (quar.)....-.---..- £30c./Oct. 20} Holders of rec. Sept. 30 
Dow Conmienl, ot com, (quar.)..----.---- 50c.|Feb. 15| Holders of rec. Feb. 1 Second preferred (quar.)..---.------ 130c.|Ja 30°31} Holders of rec. Dec. 31 
Preferred (quar.)------------------ 1% |Feb. 15| Holders of rec. Feb. 1 U. 8. Hoffman Machinery (quar.)..--.-| *50c.|Mar. 1|/*Holders of rec. Feb. 18 
Dun Mar Oil ¥ ee CNS, Be cnciicne.ce *1 Feb. 1/*Holders of rec. Jan. 20 | Veeder Root, Inc., quar. eae Sbescoscocesss *62c.|Feb. 15|*Holders of rec. Jan. 31 
Eastern Utilities Associates, com. (qu.)-| 50c./Feb. 15) Holders of rec. Jan. 24 Venezuelan Petroleum (GURE.) pocccesne *5c.|Feb. 15|*Holders of rec. Jan. 31 
Eisenstadt Mfg., pref. (quar.)--------- 1% |Feb. 1| Holders of rec. Jan. 27 | Vs-Carolina Chemical, prior pret. (qu.)| *134 |Mar. 1|*Holders of rec. Feb. 14 
Eisler Electric, com. (qu. 4 RY *374¢| Feb. 28|*Holders of rec. Feb. 18 | Waco Aircraft. ---.------------------- *25c.|Feb. 1|*Holders of rec. Jan. 18 
Esmond Mills, com. (quar.).---------- *1 eb. 1|/*Holders of rec. Jan. 25 Waltham Watch, pref. (quar.).--..---. *1% |Feb. 1\*Holders of rec. Jan. 22 
Preferred (quar.)..---------------- *1% |Feb. 1|/*Holders of rec. Jan. 25 Waverly Oil Works, class A.—Dividend i 
Fairbanks, Morse & Co., com. (quar.)--| *75¢.|Mar. 31|*Holders of rec. Mar. 12 Weston (Geo.), Ltd., Toronto, pf. (qu.)| 1% |Feb. 1) Holders of rec. Jan. 20 
Preferred CEE Jc ccc nc nccenvosccee *1% |Mar. 1)|*Holders of rec. Feb. 11 Westfield Mfg. (quar.).---.----..---- *50c.\Feb. 15|*Holders of rec. Jan. 31 
Famous Players Canadian Corp. (qu. tr *50c.|\Mar. 1|/*Holders of rec. Feb. 15 Whitaker Paper, common (quar.).....- *$1.50|Apr. 1)|*Holders of rec. Mar. 20 
Federal Seaboard Terra Cotta Preferred (quar.) .~---------------- *1% |Apr. 1/*Holders of rec. Mar. 20 
First and second pref. (quar.) ------- *1% \reb. 1\*Holders of rec. Jan. 23 White (S. 8.) Dental Mfg. (quar.).--... *30c.|Feb. 1|*Holders of rec. Jan. 22 
Fibreboard ni Co., prior pf. (qu.)| *1% |Feb. 1/*Holders of rec. Jan. 16 BEG 6 oo no cron cosnccsnsosssdeonps *10¢c.|Feb. 1|/*Holders of rec. Jan. 22 
Preferred (quar.)------------------ *$1.75\Feb. 1|*Holders of rec. Jan. 31 Whitman & Barnes, Inc_-.-...-..-----. *25c.|Feb. 1)|*Holders of rec. Jan. 15 
First American Bancorporation, cl.A(qu)| 25¢.|Feb. 10) Holders of rec. Jan. 31 Young (L. A.) Spring & Wire, com. (qu.)| 75c.i|Apr. 1] Holders of rec. Mar. 13 
Fitzsimons & Connel Dredge & _ 
Com, (quar.)..------------ corere= cute-Dar. s\cmassers of sue. >. 1 Below we give the dividends announced in previous weeks 
Follansbee Bros, CO. com. (quar)... °750.|Mur. 15'*Holders of ree, Feb. 28 | 2nd not yet paid. This list does not include dividends an- 
Preferred (quar.)-.---------------- *1% |Mar. 15|*Holders of rec. Feb. 28 | nounced this week, these being given in the preceding table. 
Foundation Co. of Canada, « com. (qu.) - ~ . . neaes “ rec. a. 2 
General Alliance Corp. (quar.)--------- -|Feb. olders of rec. Jan. 31a 
Globe Automatic Sprinkler, cl. A (qu.).-|*62clFeb. 1/*Holders of rec. Jan. 21 . Per When Books Closed 
Globe Democrat oper y poet (qu.)-| 1% |Mar. 1] Holders of rec. Feb. 20 Name of Company. Cent. |Payable Days Inclustre 
Guelph Carpet & Wors pinning " 
Mills (Canada), OR uasees dé wwos a 25¢.|Feb. 1] Holders of rec. Jan. 20 Railroads (Steam). 
Preferred (quar.).----------------- 1% |Feb. 1| Holders of rec. Jan. 20 | Alabama Great Southern, pref....-..-- $2 Feb. 13| Holders of rec. Jan. 10 
Hamilton Benk | Note Engraving & Preferred (extra) ...---..-..--..--- $1.50|/Feb. 13) Holders of rec. Jan. 10 
Printing (quar.) ------------------- *7\4clFeb. 15|*Holders of rec. Feb. 1 Allegheny Corp., pref. A (quar.)_.-.--- 1% |Feb. 1] Holders of rec. Jan. 15@ 
Harmony Mills, pref. ee ee 1% |Feb. 1} Holders of rec. Jan. 23 Atchison Topeka & Santa Fe, com. (qu.)|} 244 |Mar. 1) Holders of rec. Jan. 31a 
Harris-Sey bold-Potter Co., pee. (qu.)--| *1% |Feb. 1|*Holders of rec. Jan. 20 Preferred . - -------| 2% |Feb. 1| Holders of rec. Dec. 27a 
Higbee Co., first pref. BED cnicwe wedi 1% |Feb. 1] Jan. 22 to Feb. 1 | Baltimore & Ohio, com. (quar.).......| 1% |Mar. 1| Holders of rec. Jan. 184 
First preferred (quar.)-.------------ 1% |Mar. 1} Holders of rec. Apr. 20 . - 1 Mar. 1| Holders of rec. Jen. 184 
First preferred (quar.)..-.--------- *1% |Aug. 1| Holders of rec. July 20 2 |Feb. 15) Holders of rec. Feb. 5a 
First preferred (quar.)-------------- *1% INov. 1| Holders of rec. Oct. 19 _Preferted -...-------.------------- 3 Feb. 15) Holders of rec. Feb. 5a 
Second preferred (quar.)..---------- 2 Mar. 1| Feb. 19 to Mar. 1 Canada Southern - ------------.------ 1% |Feb. 1!) Holders of rec. Dec. 274 
Second preferred (quar.)------------ *2 |June 1| Holders of rec. May 20 | Cuba RR.. pref. (quar.)-.-... -..-.. 6 |Feb. 1 of rec. Jan. 154 
Second preferred (quar. ) Sai cad ara vk *2 Sept. 1| Holders of rec. Aug. 20 | Great Northern, preferred. --......---- 2% |Feb. 1) Holders of rec. Dee. 27a 
Second preferred (quar.)------------ *2 Dec. 1| Holders of rec. Nov. 21 | Hudson & Manhattan Ry., pref_.....- 2% |Feb. 15) Holders of rec. Feb. 1a 
Hormel! (George A. A) & — com. (qu.)--| *50¢.|Feb. 15|*Holders of rec. Feb. 1 Kansas City Southern, com. (quar.) -..| 134 |Feb. 1| Holders of rec. Dec. 31a 
Preferred A (quar.)---------------- *$1.50|/Feb. 15|*Holders of rec. Feb. 1 Louisville & Nashville... .-- 3% |Feb. 10) Holders of rec. Jan. 15a 
Household Products ‘Corp. (quar.)..--- *87\4cl|Mar. 1|*Holders of rec. Feb. 15 Mahoning Coal RR., common (quar. ems .|$12.50|/Feb. 1] Holders of rec. Jan. lla 
Houston Oil, preferred. --.-.-.----------- *3 Jan. 29|*Holders of rec. Jan. 21 Michigan Central _.- RRS Jan. 20| Holders of rec. Dec. 274 
Hudson Motor Car (quar.)------------ $1.25|Apr. 1| Holders of rec. Mar. 11 Mine Hill & Schuyikill Haven___-_____- *$1.25|\Feb. 1)\*Holders of rec. Jan. 16 
Ingersoll-Rand Co., common (quar.).--| *$1 |Mar. 1|*Holders of rec. Feb. 3 | Nashville Chattanooga & St. Louts----- 3% |Feb. 3) Holders of rec. Jan. 254 
Interstate Dept. Stores, pref. (quar.).--| 1% |Feb. 1] Holders of rec. Jan 25 Extra .....2-c-c-cneccecccccccccce 1 Feb. 3) Holders of rec. Jan. 25a 
Interstate Equities Corp., $3 pref. (qu.)-| *75c.|Feb. 1|*Holders of rec. Jan. 20 ostock dividend... ......----........ e60 |Feb. 15) Holders of rec. Jan. r25a 
Isle Royale Copper Co. (quar ~ DE *50c.|Mar. 31|*Holders of rec. Feb. 28 New York Centra! RR. (quar. Watdictcdss 2 Feb. 1! Dec. 28 to Jan. 22 
Joint Securities Corp., $7 pref. & 6% pref}. Divildends p|assed. Norfolk & Western, adj. pref. (quar. ee Feb. 19 Holders of rec. Jan. 31a 
Kendall Co., common-.-.-.------------ *5c.|Mar. 1|*Holders of rec. Feb. 10 Northern Pacific (quar.)-.-.-.. 1% |Feb. 1| Holders of rec. Dec. 31a 
Preferred series A (quar.)----------- $1.50|Mar. 1| Holders of rece. Feb. 10a | Pere Marquette. prior pf. & pf. (quar.).| 1% |Feb. 1] Holders of rec. Jan. 3a 
Klein (Henry) & Co., com. La aml FS f20c.\Feb. 1} Holders of rec. Jan. 22 Pittsburgh & Lake Erie, com_..__--_-. *$2.50\Feb. 1/*Holders of rec. Dec. 27 
Participating preference SS eee 30¢.|/Feb. 1] Holders of rec. Jan. 22 Pittsburgh & West Va., com. (quar.)....| 1% |Jan. 31) Holders of rec. Jan. 154 
Participating preference orate. div.).| f20c./Feb. 1] Holders of rec. Jan. 22 Reading Company common (quar.)....| $1 Feb. 13| Holders of rec. Jan. 16a 
Kruskal & Kruskal. Dividend passed. 4t. Louis-San Francisco, pref. (quar.)_ 1% |Feb. 1) Holders of rec. Jan. 2a 
Laguna Land & Water.— Dividend omit ted. Preferred (quar.) ....-....-----..- 1% |May 1) Holders of rec. Apr. 124 
a of the pr nongt Milling, com. (quar.)| 80c./Mar. 1] Holders of rec. Feb. 15 Pretetres (GUAR) 26. 200s. oe 1% |Aug. 1) Holders of rec. July le 
Preferred (quar.).----------------- 1% |Mar. 1] Holders of rec. Feb. 15 PRORNIES CHEE): wiinciniacccccccces 1% |Nov. 1| Holders of ree. Oct. la 
Lehigh Coal & y Satire (quar.)-- *$l |Feb. 28|*Holders of rec. Jan. 31 Southern Ry., com. (quar.)-........--- 2 Feb. 1| Holders of rec. Jan. 2a 
Lehn & Fink (quar.).------------- .| *75¢./Mar. 1|*Holders of rec. Feb. 14 irginian Ry. preferred_.............. *3 (\Feb. 1/*Holders of rec. Jan. 15 
Lincoln Printing (quar.)...----------- *45¢c.|Feb. 1|*Holders of rec. Jan. 25 Wabash Ry., preferred A (quar.)_..--_- 1% |Feb. 25) Holders of rec. Jan. 254 
Loew’s Ohio Theatres, pref. (quar.)..--| 2 Feb. 1] Jan. 25 to Jan. 31 Preferred B (for year 1929)___....._- 5 Feb. 6) Holders of rec. Jan. 21a 
Lord & Taylor, ist pref. (quar.).------ 1% |Mar. 1} Holders of rec. Feb. 17 Preferred B (for year 1928)__._._.__- 5 Feb. 6) Hold. of rec. Dec. 31’°284 
Bg EE 5 EE 2 Feb. 1] Holders of rec. Jan. 21 Western N. Y. & Pennsylvania Ry.,com| $2 |Jan. 31! Holders of rec. Jan. d20 
Mackinnon Steel Corp., pref. (quar.)---]| 134 |Feb. 1] Holders of rec. Jan. 25 PUCMMICS « 6 oe can nsecvenscecccsce- $2.50|Jan. 31| Holders of rec. Jan. d20 
May Radio & Television (qu.) (No. 1)--| *25c.|Feb. 15|*Holders of rec. Jan. 31 
Merritt, Chapman & Scott, com. (quar.)} *40c.|Mar. 1/*Holders of rec. Feb. 15 Public Utilities. 
pe OE OS ie $1% |Mar. 1]*Holders of rec. Feb. 15 Alabama Power, $5 pref. (quar.)_...--- $1.25|Feb. 12} Holders of rec. Jan. 15 
Metal & Thermis Corp., com. (quar.).-|*$1.50/Feb. 1|*Holders of rec. Jan. 20 Allied Pow. & Light, $5 1st pref. (qu.)_._| $1.25|Feb. 15} Holders of rec. Feb. 1 
Metropolitan Storage Warehouse (qu.)--/*$1 Feb. 1|*Holders of rec. Jan. 13 $3 preference (quar.).-.-.--...----.- 75¢.|Feb. 15| Holders of rec. Feb. 1 
NS a cee ie caedeeibecsem *$1 CO NR SERS IE PRO Amer. Cities Pow. & Lt. class A (quar.)_| (0) |Feb. 1| Holders of rec. Jan. 4 
Missouri-Kansas Pipe Line, com. (qu.)--|*f/244 |Feb. 15|*Holders of rec. Jan. 31 O08 GD (GUN) 6 nsnc cencntcnscseee (>) |Feb. 1| Holders of rec. Jan. 4 
Monarch Royalty Corp., pref. A (mthly)|12c.|Feb. 10] Holders of rec. Jan. 31 American Commonwealths Power— 
Morris Plan Bank (Cleveland) -.-...---- 3 Feb. 1|/*Holders of rec. Jan. 24 Com. A & B (pay. in class A stock)...| ¢2}4 |Jan. 25| Holders of rec. Dec. 31 
National Arbitrage Co., com. (No. 1)_--|*$10 |Feb. 1|*Holders of rec. Jan. 31 First and second pref., ser. A (quar.)_.| $1.75|Feb. 1) Holders of rec. Jan. 15 
National Bellas Hess Co., pref. (quar.)--| 134 |Mar. 1] Holders of rec. Feb. 18 $6.50 first preferred (quar.)_......-- $1.62|Feb. 1| Holders of rec. Jan. 15 
National Biscuit, com. ($10 par) (quar.) 70c.|Apr. 15| Holders of rec. Mar. 20a $6 first preferred .quar.) (No. 1)_---- $1.50|Feb. 1| Holders of rec. Jan. 15 
National Grocers Corp., com.—dividen|d omit/ted Amer. & Foreign Pow. 2d pf. A (qu.)---| $1.75|Mar. 1) Holders of rec. Feb. 10a 
National Lead, class A (quar.)--...-.-- 1% |Mar. 15|*Holders of rec. Feb. 28 Amer. Gas & Elec., pref. (quar.).......| $1.50|Feb. 1] Holders of ree. Jan. 10 
National Refining, com. (quar.)---.---- *37\<clFeb. 15|*Holders of rec. Feb. 1 American Light & Traction, com. (qu.).._.| 2% |Feb. 1} Hoiders of rec. Jan. 174 
New Haven Clock, pref. (quar.) --.---- 1% |Feb. 1, Holders of rec. Jan. 23 Preferred (quar.) - .---------------- 1% |Feb. 1] Holders of rec. Jan. 17a 
Nineteen Hundred Corp. (quar.) ---.-- 50c.|/Feb. 15| Holders of rec. Feb. 1 American Natural Gas Corp., pref. (qu.)| $1.75|Feb. 1| Holders of rec. Jan. 20a 
North Central Texas Oil (quar.) .....-- 15c.|Mar. 1] Holders of rec. Feb. 10 Amer. Water Works & Elec., com. (qu.) - 25c.|Feb. 15) Holders of rec. Jan. 244 
Noyes «0. ey Be CES enweacccece *45c.\Feb. 1|*Holders of rec. Jan. 21 Common (1-40th share common)_.._-| (f) |Feb. 15| Holders of rec. Jan. 24a 
So we ies nice cesiab in *5c.|\Feb. 1/|*Holders of rec. Jan. 21 Associated Gas & Elec., cl. A— 
Ontarie Steel Products, com. (quar.)...| 40c./Feb. 15] Holders of rec. Jan. 30 (payable in cash or 2-125thssh. Astk.)| *40c./Feb. 1)*Holders of rec. Dec. 31 
Ps CRE Sioa oc es nsduneccu 1% |Feb. 15| Holders of rec. Jan. 30 Associated Gas & Elec., class A (qu.)__.| *k50e.|Feb. 1/*Holders of rec. Jan. 19 
Pacific Steamship, pref.—Div. passed— Bangor Hydro-Elec. Co. com. (quar.)..| *50c.|Feb. 1|*Holders of rec. Jan. 10 
Pairpoint Corp. (quar.)-...----------- *4 Feb. 1] Holders of rec. Jan. 22 Birmingham Gas $6 Ist pref. (quar.)....| $1.50|/Feb. 1] Holders of rec. Jan. 18 
Pierce-Arrow Motor Car, pref. (qu.)_--| *144 |Mar. 1/*Holders of rec. Feb. 10 Brazilian Tr., L. & Pow. ord. (quar.)_..| 5Ue |Mar. 1] Holders of rec. Jan. 31 
Pitney Bowes Postage Meter Sa Di wits Ri Feb. 1)|*Holders of rec. Jan. 24 Ordinary (payable in ord. stock). ...| fl Mar. 1) Holders of rec. Jan. 31 
Pressed Steel Car, pref. (quar.)..-...-- 1% |Mar. 31] Holders of rec. Mar. 1 Bklyn.-Manh. Tr. pref. ser. A (quar.)._| $1.50|Apr. 15| Holders of rec. Apr. 1a 
Public Util. Securities, pare. “4 (qu.).*|$1.625|Feb. 1)*Holders of rec. Jan. 25 Buft., Niagara & East. Pow., 1st pf. (qu.)| *$1.25|Feb. 1|*Holders of rec. Jan. 15 
Participating pref. (extra) ...-...-_-- *12clFeb. 1/|*Holders of rec. Jan. 25 Canada Northern Power, com. (quar.) .. - i5¢ |Jan. 25) Holders of rec. Dec. 31 
Radio Corp. of Amer., pref. A (quar.)..|874c.|Apr. 1] Holders of rec. Mar. 1a | Central Hudson Gas & Electric, common| *50c.|Feb. 1/*Holders of ree. Dec. 31 
Preferred B (quar.)....-.---------- $1.25|Apr. 1] Holders of rec. Mar. 1a | Central Public Service, pref. (quar.)....| *13%4 |Feb. 2)*Holders of rec. Jan. 15 
Richards (Elmer) Co., pref.—dividend |passed Chic. Rap. Transit, pref. A (monthly)... . Feb. 1)|*Holders of rec. Jan. 21 
Robin Jones & Whitman, pref. (quar.)..| *1}44 Feb. 1/]*Holders of rec. Dec. 31 Prior preferred, series A (monthly)...| *65c. Mar. 1/*Holders of rec. Feb. 18 
OTe CN 6 ca wamacenccccacd *$3 DUE. BE ccebtedcsntabcanecages Prior preferred, series B (monthly)...| *60c.'Feb. 1/)*Holders of rec. Jan. 21 
Rollins Hosiery Mills, pref. (quar.)-.--- *90c. Feb. 1/*Holders of rec. Jan. 20 Prior preferred, series B (monthly)...| *60c.,Mar. 1|*Holders of rec. Feb. 18 
Sacamon Mfg. (quar.)......---------. *2 \Feb. 1|*Holders of rec. Jan. 22 Cleveland Elec. {lluminating, pref. (qu.)} 14 |Mar. 1| Holders of rec. Feb. 14 
St. Lawren our Mills, pref. (qu.).--| 1% |Feb. 1] Holders of rec. Jan. 20 Columbia Gas & Electric, com. (quar. )-- 50c.|Feb. 15| Holders of rec. Jan. 20a 
St. Louis Screw & Bolt, pref. (quar.)...| 1% |Feb. 1} Holders of rec. Jan. 24 Common (payable in com. stock)... -_- f25 |Mar.31| Holders of rec. Feb. 28 
Sherwin-Williams Co., com. (quar.)....| *$1 (Feb. 15|*Holders of rec. Jan. 31 6% preferred, series A (quar.)_..---- 1% |Feb. 15) Holders of rec. Jan. 204 
COMRTROR (GRGPRD) 6 oe en cencncnnccous *12\c Feb. 15|*Holders of rec. Jan. 31 5% preferred, series A (quar.)......- 1% |Feb. 15| Holders of rec. Jan. 204 
pe. RL. SS SES Se *144 (Mar. 1/*Holders of rec. Feb. 15 Commonwealth Edison (quar.).......-. *2 Feb. 1)|*Holders of rec. Jan. 15 
Skinner Organ (quar.)-.......----.--- *62%c'Feb. 1|*Holders of rec. Jan. 25 Commonwealth Power common (quar.).| $1 Feb. 1| Holders of rec. Jan. 204 
Skouras Bros., class A (quar.)_......--. 75¢.|Feb. 2| Holders of rec. Jan. 24 Pee CNN I yc cab hess ciacecas 1% |Feb. 1| Holders of rec. Jan. 20 
Spitzer Properties, Inc., pref. (quar.)._..|37%c.'Jan. 22| Holders of rec. Dec. 31 Commonwealth & Sou. Corp. com. (qu.) 15c.|Mar. 1} Holders of rec. Feb. 10a 
Standard Oil of Ohio, pref. (quar.)_...| 134 |Mar. 1] Holders of rec. Feb. 7 Community Water Service— 
Standard Paving Materials, Ltd. (qu.)_.| *50c.i\Feb. 15|*Holders of rec. Feb. 1 Common (payable in common stock)..| 3 Feb. 1! Holders of rec. Jan. 15 
Stearns (Fred’k) & Co., com. (mthly.)_*/16 2-3c|Feb. 28|*Holders of rec. Feb. 21 Consolidated Gas of N. Y., com. (quar.)_| $1 Mar. 15; Holders of rec. Feb. 7a 
Sterling Securities, preference (quar.)...| 30c.|)Mar. 1| Holders of rec. Feb. 15 PreMed (GUAE) « - o4.< cecceccccesce $1.25|Feb. 1| Holders of rec. Dec. 28a 
Convertible first pref. (quar.)_.._._~ 75c.|Mar. 1| Holders of rec. Feb. 15 Consumers Power, $5 -paein ae eee $1.25|Apr. 1] Holders of rec. Mar. 15 
Sutherland Paper, common (quar.)_-_-_.- *22'¢clJan. 31\*Holders of rec. Jan. 24 6% Preferred (quar.)..--....-.-.--- 1% |Apr. 1) Holders of rec. Mar. 15 
Taubman Stores.—Dividend omitted. 6 6% preferred (quar.)....-.------- $1.65|Apr. 1) Holders of rec. Mar. 15 
1010 Fifth Avenue, Inc., pref.__.....--. 3 Feb. 15; Feb. 1 to Feb. 16 7% , preferred UD vo cidiincaictsicas soceamiel 1% |Apr. 1} Holders of rec. Mar. 15 
Trimount Dredging, class A (quar.)_...} *50c./Feb. 1)*Holders of rec. Jan. 20 6% preferred (monthly) ....-.-.----- 50c.|\Feb. 1) Holders of rec. Jan. 15 
I Ds shed eh artdils mess dc toee caine *$1 |Feb i *Holders of rec. Jan.J 20 6% preferred (monthly) ....-.-.---- 50¢c.|Mar. 1| Holders of rec. Feb. 15 
Tri-Utilities Corp., com. (qu.) (No. 1)-.| *30c.|Apr. 1)|*Holders of rec. Mar. 15 6% preferred (monthly) ....-..------ 50c.;Apr. 1) Holders of rec. Mar. 15 
Common (payable in common stock) _} *f1 Apr. 1/*Holders of rec. Mar. 15 6.6% preferred (monthly) -....--.--- 55¢c.|Feb. 1) Holders of ree. Jan. 15 
Tudor City Sixth Unit, Inc., pref... -- 3 Feb. 15! Feb. 1 to Feb. 16 6. 6% preferred (monthly) .....-..-.- 55e.|Mar. 1) Holders of rec. Feb. 15 
Union Cotton Mfg. (quar.)...--.....-- | *1}4 |Feb. 1)*Holders of rec. Jan. 22 6.6% preferred (monthly) ---------- 55ce.|Apr. 1| Holders of rec. Mar. 15 
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Per Wace Books Cioseé on Bouks Closea, 
Name of Company. Cont. |Payabdie. Days Inciustes. Name of Company. . |pavante. Days Inclustre, 
Public Utilities (Concluded). Miscettaneous (Continesd) 
Dakota Central Teiep., com. (quar.)...| *$2 jApr. 1] ... — Steel, com. (montbly)....... *15c.'Feb. 18|*Holders of rec. Jan. 31 

64% preferred (quar.).......... S196 [AST. 1h .nncccucccdeassaccess Common (monthly) ................ *15c.:Mar. 18'*Holders of rec. Feb. 28 
Eastern Mass. St. Ry. pref. B. (quar. a 1% |Feb. 1| Holders of rec. Jan. 15 Preferred (quar.).......... CRDi tee 3A *1% |Mar. 1!*Holders of rec. Feb. 15 

First pref and sink. — stks. (quar.)} 1% {Feb. 15] Holders of rec. Jan. 31 PIOMIOR SOM Dive kScincmnksdsiowbaccs *1% ‘June 2 *Holders of rec. May 15 

States Power, cl. B (No. 1)..-| *25c.'Feb. 1|*Holders of rec. Jan. 15 Preferred (quar.)....... giltebenien *1% \Sept. 1|*Holders of rec. Aug. 15 

$7 preferred (quar.).........- ------| *$1.75 Feb. 1/*Holders of rec. Jan. 15 Preferred (quar.) ..............-... *1% ‘Dec. 1)\*Holders of rec. Nov. 15 

$6 preferred (quar.)-..... -----------| *$1.50 Feb. 1)*Holders of rec. Jan. 15 Allied Cheitcal & Dye Corp. com. (qu.)| $1.50 Feb. 1] Huiders uf rec. Jan. 154 
Edison tier il} of Boston (quar.)_._-- 3.40iFeb. 1) Holders of rec. Jan. 10 Allte-Chalmers Mig. com. (quar.)......] 75c.|Feb. 15| Holders of rec, Jan. 

Bond & Share, pref. (quar.)....| $1 50 Feb. 1] Holders of rec. Jan. 10 Altrorfer Bros. Co. pref. (quar.)......_- *75c.iFeb. 1)}*Holders of rec. Jun. 15 
Power & Light, com. (quar.)... 25c. . 1) Holders of rec. Jan. 10a | Aluminum Mfre., pref. (quar.)......_. *1% |June 30/*Holders of rec. June 16 

Allotment etfs ‘ull paid (quar.)..._- % |Feb. 1] Holders of ree. Jan 10 Preferred (quar.).........._-... ---| 1% |Sept. 30|/*Holders of reo. Sept. 16 

Allotment ctfs. 60% paid..........-- *7\%ec Feb. 1/*Holders of rec. Jan. 10 Preferred (quar.)..................] *1% |Dee. 81|*Holders of rec. Deo 15 

Second pref. A (quar.)............-. *$1.75 Feb. 1,*Holders of rec. Jan. 10 | Amerada Corp, (quar.)__......._.____ 50c./Jan. 31] Holders of rec. Jan. 15¢@ 
Empire Gas & Fuei 6% pref (mthly.)-- *5U0c./Fheb. 1)*Hoiders of rec. Jan. 15 American Brick pref. (quar.)_.......__ *50¢.|Feb. 1 *Holders of rec. Jan. 23 

64% preferred (monthly) .....-..- *1541 6ciFeb. 1|)*Holders of rec. Jan. 15 Ameitean Can com fanar *) Reh Lil '! tere af eee inn %e@ 

7% preferred (monthly) .........- *d4' 581 3c|Feb. 1/*Holders of rec. Jan. 15 American Chatillon. pref. (quar. “we in stniapiion *1% |Feb. 1/*Holders of rec. Jan. 

8% preferred (monthly) .___..-.---- *166.2-3c|Feb. 11|*Holders of ree Jan. -15 American Coal of Allegany Co. (quar.)..| 1 Feb. 1 Holders of rec. Jan. 16 
Empire Public Serv. Corp. com. A (qu.)-| 1/45c. Feb. 15) Holders of rec. Jan. 25 Aver ¢wes er tt At shot oref (qu $1 75iKen, 1 ers otres ian 10 
Federal Water Service class A (quar.)...| s60c. Mar. 1) Holders of rec. Feb. Amer. Department Stores, Ist pf. A (qu)| *1% 'Feb. 1 *Holders of rec. Jan. 16 

COS SGD iii icinbiccuseennacaw 10c.,Mar. 1] Holders of = Feb. 28 American European Securities, pf. (qu.)| $1.50 Feb. 14, Holders of rec. Jan. 31 
Gebrrai Puc. oervice, d0.50 pref. (qu.) *$) 1.37 4) Feb. i)*Huiders of rec. duu tv awer. Founders Corp. new com. (spec.) .|33 1-3c, Feb. 1] Holders of rec. Jan. 15 

$6 wreferred .quar) .. ........---- *$i 50/reb. 1) *Holdere of ree. Jan. 1° New common (1-70th sh. com. stock) . Feb. 1] Holders of rec. Jun. 15 
Grand Rapids RR pref. (quar.)..-.---- 1% iFeb. 1] Holders of rec. Jan. 15 Old commun (etm «ss iccnccce *s] Feb, L)*Holders of ree Jun. 16 
Hamilton Gas, preferred........-.---- $7 Jan. 30) Holders of rec. Dec. 31 7% first pref. series A (quar )_......- 87\%clFeb. 1] Holders of rec. Jan. 15 
Hartfora Electric Light (quar.)-...----- *68%clFeb. 1|*Holders of rec. Jan. 20 7% first pref. series B (quar.)......_- 87%e\Feb. 1) Holders of rec. Jan. 15 
Havana Elec. & Utilities, Ist pref. (qu.)- 1% |Feb. 15] Holders of rec. Jan. 20 6% first pref. series D (quar.).......- 70c.|Feb. 1! Holders of rec. Jan. 15 

Cumulative nreference (quar.)...-.-- $1 25) Feb. 15] Holders of ree. Jan. 20 6% second pref. (quar.)...........- 37c\Feb. 1] Holders of ree. Jan. 15 
Idaho Power 7% pref. (quar.)..-...--- *1% 'Feb. 1 *Holders of rec. Jan. 15 American Glue pref. (quar.)._._- 2 Feb. 1) Holders of rec. Jan. 18 

$6 preferred (quar.)........---.---- *$1.50 Feb. <, Aolders of rec. Jan. 15 Amer. Home Products Corp. (mthly.)...| 35¢ |Feb. 1| Holders of ree. Jan. 14a 
Tittnols Power & Licut. 86 pref. (quar.)_--| $1 S50;/keb 1] Holders of rec Jan 10 Amertean Ice, com. (quar.)........... 75c.\Jan. 25| Holders of rec. Jan. 7 
Internat Utilities $7 pref. (quar.)_..--- $1.75|Feh. 1] Holders of rec. Jan. 18 Common (extra)............ -| $1 Jan. 25) Holders of rec. Jan. 7a 
Kentucky Utilities prior pref. (quar.)...| *1% Feb. 20 *Holders of rec. Feb. 1 Preferred (quar.)............ 1% |Jan 25) Holders of rec. Jan. 7a 
Knoxville Power & Light $7 pref. (qu.)-- *$1.75 Feb. 1 *Holders of rec. Jan. 20 Amer. Machine & Fdy. common (quar. e $1.75 Feb. 1| Holders of rec. Jan. 17a 
Lone Star Gas, $6.50 pf. (qu.) (No. 1)--' *$1.63 Feb. 1\*Holders of rec. Jan. 20 (GUN Prcncccccccuasasese 1% |Feb. 1) Holders of rec. Jan. 174 
Long Island Ltg. com_._...-......-..- *15c. Feb. 1)*Holders of rec. Jan. 15 American Manntaccuring. com. (quar.).| 75c.|Mar. 31| Holders of rec. Mar. 15 
Manito a Power (quar.) .......--- $1 Feb. 1] Holders of rec. Jan. 10 COMBED (GUN .) . ccicccccsscccnonce 75c.|July 1| Holders of rec. June 15 
Middle West Utilities, "ew com. (pay. CN CNP scan ctonéeddoceudiea 75c.j\Oct. 1) Holders of rec. Sept, 15 

in com. stk.) (qu.)(No. 1) .....-.--- 2 \Feb. 15) Holders of rec. Jan. 15a COMER (GUN) onc cccccackcone 75c.|Dec. 31| Holders of rec. Dec. 15 

$6 conv. pref ser A (quar.) -..-..-- 1$1 .50 Feb. 15| Holders of rec. Jan. 15 PUI LONE) Scticnccccesucchons 1% |Mar. 31| Holders of rec 15 
Milwaukee Elec Ry & Light. pf. (qu.)-| 1% Jan. 31 Holders of rec Jan. 200 POO AQUOS 6 a Seine ocudtonaier 1% |July 1] Holders of rec. June 15 
Mohawk & Hudson Power, pref. (quar.)| *$1.75 Feb. 1/*Holders of rec. Jan. 20 Preferred .quar.).................. 1% |Oct. 1] Holders of rec. Sept. 15 

Second preferred (quar.).....-..---- *$1.75 Apr. 1/*Holders of rec. Mar. 20 PE SI Disb iwncwrceeniienvs 1% |Dec. 31] Holders of rec. Dec 15 
Montreal L. H. & Pow. Cons. (quar.).-.-. 60c.\Jan. 31) H of rec. Dec. 31 amer. Shipbuilding, com. (quar.)..... 2 Feb. 1] Holders of rec. Jan. 154 
Municipal Service Co pref (quar.)...-- 1% |Feb. 1] Holders of rec. Jan. 15 Preferred (quar.)..... Kat 1% |Feb. 1] Holaers of ree san 15 
National Electric Power. cl. A (quar.) 45e.i|Feb. 1] Holders of rec Jan. 14 Amer. Smelt. & 1% com. “(quar.) - abhi $1 Feb. 1] Holders of rec. Jan. 174 
Nat. Power & Light, com. (quar.)....-- 25c. Mar. 1] Holders of rec. Feb. 14a PTO CUE Piccdindnusdidecsncs 1% |Mar. 1] Holders of rec. Jun 3la 
National Pow & Licht. *6 pref (quar ) $i Al Feb 1] Holders of ree Jan 10 American Sugar Refg., com. (quar.)__.- 1% |Apr. 2] Holders of rec. Mar. 5a 
National Public Serv. Corp., com. B(qu)| *25c..Feb. 1/|*Holders of rec. Jan. 15 POO SUED i. nc cinccdsmadaccunk 1% |Apr. 2] Holders of rec. Mar. 5a 
Nevadua-Calii. Elec. Corp., pref. (qu.) 1% |Feb. 1] Holders of rec. Dec. 30 Amer Vitrified Products pref. (quar.)._.] *1% 'Feb. 1|*Holders of rec. Jan. 20 
No American Gas & Elec . class A (qu )/*940c.jFeb 1/|*Holders of ree. Jan 16 Anaconda Copper Mining (quar.)......| $1.75 Feb. 17| Holders of rec. Jan. lia 
North Amer. Light & Power, com. (qu.) - Feb. 15; Holders of rec. Jan. 20 Anaconda Wire & Cable (quar.)_..... 75¢c .Feb. 10] Holders of ree Jan lla 
Northern Ontario Power, com. (quar.)..|  50c.|Jan 25] Holders of rec. Dec 3) | Andes Copper Mining (quar.)......... 5e.|Feb. 10 of rec. Jan. lia 

Preferred (quar.)........-....-----| 1% jJan. 25] Holders of rec. Dec 3) Andrews (Frank L.) 

Northern States Power, com. A. (qu.)...| 2 Feb. 1| Holders of rec. Dec. 31 Invest. Trust, com. (quar.)........ --| 40c.'Feb. 1] Holders of rec. Jan. 25 
Ohio Edison Co., 6% pref. (quar.)_..-- 1% |Mar. 1] Holders of rec. Feb. 15 Preferred (quar.).................- 75c.,Feb. 1] Holders of rec. Jan. 25 

6.6% preferred (quar.).........--.-- 1.65|Mar. 1) Holders of rec. Feb. 15 Angle steel Stoul extra.__..........-.- OB0G TORE BE ceiicicendcaniic cheeae 

7% preferred (quar.)........--..--- 1% |Mar. 1| Holders of rec. Feb. 15 Anglo-Persian Oil, Ltd.— 

5% preferred (quar.)_..........-.-- 1% |Mar. 1} Holders of rec. Feb. 15 Amer dep. rets. for lst pref......... *w4 Feb. 6|*Holders of rec. Jan. 6 

6% preferred (monthly) Sts os tb iad channels 50c./Feb. 1) Holders of rec. Jan. 15 Amer dep rets for 2d preferred _.--- . *w4\% |Feb. 6)*Holders of rec. Jan. 6 

6% preferred (monthly)_.....-...-- 50c.;Mar. 1| Holders of rec. Feb. 15 Archer-Daniels-Mid. Co. common (qu.).| 50c.'Feb. 1] Holders of rec. Jan. 2le 

6.6% preferred (monthly)...-...--- 55¢./Feb. 1] Holders of rec. Jan 15 Preferred (quar.).................. 1% |Feb. 1] Holders of rec. Jan. 21a 

6.4% preferred (monthly)... -.---.-- hie [Mar 1) Holders of rer. Feb 15 Arizona Commercial Mining -..... -----| *25c.\Jan. 31/*Holders of rec. Jan. 16 
Pacific Gas & Elec. 54% pref. (quar. a *34%c Feb. 15 *Holders of rec. Jan. 31 Art Metal Works, common (quar.) - --- - *75c./Feb. 1/|*Holders of rec. Jan. 15 

6% preferred quar) ...............-. *37 ke Feb. 15|*Holders of rec. Jan. 31 Associated Apparel Industries. com. (qu)| $1 Apr. 1] Holders of rec. Mar. 20e 
Pacific Lighting common tt ee 75¢.|Feb. 15) Holders of rec Jan. 3!a@ | Associated Dry Goods, com. (quar.)-_--- 63c.)Feb. 1) Holders of rec. Jan. 18@ 

$5 preferred (quar.) _.....--.-.------ *$1.25|Feb. 15|*Holders of rec. Jan. 31 First preferred (quar )-............- 1% |Mar. 1] Holders of rec. Feb. 84 
Pacific Publie Service, com., A (quar.)_.)c324c|Feb. 1] Holders of rec. Jan. 10 Second preferred (quar.)...........-. 1% |Mar. 1] Holders of rec. Feb. 8@ 
Penn-Ohio Edison Co., com. (quar.) ...| 50c.|Feb. 1) Holders of: ec. Jan. 15 Associated Security a pf. (qu.)_| $1.50/Feb. 1] Holders of rec. Jan. 20 

7% prior stock (quar.).........----}| 1% |Mar. 1) Holders of rec. Feb. 15 Atlas Powder, preferred (qua -<---<--| 1% |Feb. 1) Holders of rec. Jan. 206 
Penn. Unio Pow born 1t., $6 pref. (quar.) $1. 50\teb. 1) Holdera of rec Jun 2 Bubeock © 4 tHe» 1% [Avr  t] Holders of ree. Mar. 20 

7% preferred (quar. Bin wii dh Bance 1% Feb. 1| Holders of rec. Jan 20 Bachmann, Emmerich & Co., pf. B (qu.) *87% |Jan. 31} ......-. dinicntdiimimnne 

7.2% preferred (monthly) _.......--- 60c.\Feb. 1] Holders of rec. Jan. 20 8% pref. and cum. pref. (quar. Jeovctul POSTER | SSN RR PRE 

6 6% preferred (monthly) ----------- 55¢.\Feb. 1) Holders of rec Jan. 20 | Baker (Nelson) & Co. (quar.)--. -..| *15¢.|Mar. 15 *Holders of rec. Mar. 10 
Pennsylvania Power $6.60 pf. (mthly.)-_ 55¢.;Feb. 1) Holders of rec. Jan. 20 Pix diccteddsusaovuwnaediti ----| *50c. Mar. 15 *Holders of rec. Mar. 10 

$6.60 preferred (monthly). ......-..-- 55¢.|Mar. 1] Holders of rec. Feb. 20 Balaben & Katz, com. (quar.)........-. *75c.|Mar. 29 *Holders of rec. Mar. 15 

$6 preferred (quar.).......----.----]| $1.50)Mar. 1] Holders of ree Feb. 20 Preferred (quar.).................. *1% |Mar. 29 *Holders of rec. Mar. 15 
Philadelphia Company, com. (qu.)..-..| $1 Jan. 31| Holders of rec. Dec. 31¢ | Bancroft (Joseph) & Sons Co., pref.(qu.)| 1% |Jan. 31| Holders of rec. Jan 156 

Common (extra) ...........-...---.. 75c. Jan. 31| Holders of rec. Dec. 31a sankers Bond & Mtge. Guar. (quar.)-_-_. 25¢./Feb. 1] Holders of rec. Jan. 10 
Philadeiphia Electric $5 pref (quar. )---| $1.25,Feb. 1] Holders of rec. Jan. 10a | Barnsdall Corp.,cl. A&B. (quar.)_...- 50°.|Feb. 7| Holders of rec. Jan. 1546 
Philadeiphia Rapid Transit (quar.) ....| $1 Jan. 31| Holders of rec. Jan. 150 | Sastian Blessing Co.. common (quar.)_.| *75¢c.;|Mar_ 1/*Holders of ree. Feb. 14 
Philadelphia Suburban Water, pf.(quar.)| 144 |Mar. 1] Holders of rec. Feb. 8a | Belding-Corticelli, Ltd.. com. (quar.)...| 1% |Feb. 1) Holders of rec. Jan. 15 

TR ES nen eaactene 1% |May 31] Holders of rec. May 12a | Beneficial Indus. Loan Corp., com. (qu.) 37%c.' Jan. 30 Holders of rec. Jan. 10 
Pub, serv. Corp. of N J.. pf (monthly) 50c.|Jan. 31| Holders of rec. Jan. 2@ | Benson & Hedges, pref. (quar.).......- *50c. Feb. 1 *Holders of rec. Jan. 20 
Public Ser Corp. of Nor. Ills. com. (qu.)| *2 Feb. 1)*Holders of rec. Jan. 15 Preferred series A (quar.).........-.. 87'%c. Jan 30 Holder: of rec. Jan. 10 

6% preferred (quar.)............... *1% |Feb. 1/*Holders of rec. Jan. 15 Bessemer Limestone & Cement, cl. A(qu) 75c. Feb. 1) Holders of rec. Jan. 20 

7% preferred (quar.)...........-... *1% Feb. 1)*Holders of rec. Jan. 15 Betco Corporation, preferred.......... 75c.\Feb. 1| Holders of rec. Jan. 20 
Railway & Light Securities com. (qu.)..| *50c. Feb. 1)*Holders of rec. Jan. 15 Bethlehem Sieel common (quar.). ......] *8) Sulbeb. 15I*Holders of ree Jan i8a 

Common (extra) -.................-- $3 Feb. 1/*Holders of rec. Jan. 15 Bigelow-Hartford Carpet, com. (qu.)_..|*$1.50)/Feb. 1);*Holders of rec. Jan. 18 

Preferred (quar.)........-......... *1% |Feb. 1)|*Holders of rec. Jan. 15 Trees (GN) . cncscéodkenecsona _ Ae} Feb. 1|*Holders of rec. Jan. 18 
Rhode island Pub. Serv., class A (quar.)| $1 Fev. 1) Holders of rec. Jan. 15 Birtman Electric Co., com. (quar.)..... 5e.'Feb. 1/*Holders of rec. Jan. 15 

TEES CEE fOe.\Feb. 1] Jan. 16 to Jan. 3 PETG CONE). ccicsansncdsnowie 3 15 Feb. 1)| Holders of rec. Jan. 20a 
Rockland Light & Power__...-....--.-- *222. Feb. 1/*Holders of rec. Jan. 15 B'och Bros., com. (quar.).......-..... *37 4c Feb. 15|*Holders of rec. Feb. 10 
Sierra Pacific Elec. Co., com. (quar.)...| *50c. Feb. 1|*Holders of rec. Jan. 22 SG CORNED sacs cccndatundeabe *37 4c May 15)*Holders of rec. May 10 

FUROR (OGD i 6 ok 5 cn cwccsntciss *1%4 Feb. 1)*Holders of rec. Jan. 22 CD HIN Dé cam ceunacdsdnoamels *37\%4c Aug 15)\*Holders of rec. Aug. 9 
Southern Calif. Edison, com. (quar)...| 50¢.|Feb. 15} Holders of rec. Jan. 20a | Common (quar.).-- ----.---------- *37 4¢ Nov. 15|*Holders of rec. Nov. 10 
Southern Canada Pow.. com. (quar.)_..| 25¢. Feb. 15} Holders of rec. Jan. 31 ye Ee eee a *1% |Mar. 31|*Holders of rec. Mar. 26 
Southern Colorado Power, com. A (qu.)-| 50c. Feb. 25) Holders of rec. Jan. 31 ey Rf ey ee ere *1% |June 30|*Holders of rec. June 25 
Standard Gas & Elec., com. (quar.)__...| 87 4c.|Jan. 25) Holders of rec. Dec. 3lu Premved (GUA)... nocxcesescecose 1% \Sept. 30,*Holders of rec. Sept. 25 

Prior preference (quar.)...........-- $1.75|Jan. 25| Holders of rec. Dec. 31 PPR (EE Je ccunntdenne ds tebe *1% . 31)*Holders of rec. Dec. 26 
Standard Power & Light— Bloomingdale Bros., Inc., pref. (quar.). | *1% |Feb. 1/*Holders of rec. Jan. 20 

One sh. Stand. Gas & El. com. ot Blue Ridge Corp., pref. (quar.)....... (p) |Mar. 1| Holders of rec. Feb. 5 

each 22 shs. Stand. Pow. & Lt. com Feb. 1] Holders of rec. Jan. 7 sy agp CO. CEE catenin *56c|\Mar. 1/|*Holders of rec. Feb. 20 

Preferred (quar.)......._-.---- $1.75|Feb. 1| Holders of rec. Jan. 16 IG ook conc téin die recdbineweda *56Ke\June 1/*Holders of rec. May 20 
Texas Power & Light, “7% pret. (quar.).| 1% |Feb. 1| Holders of rec. Jan. 15 Bon Ami Go. class A (quar.).......-... $1 Jan. 31| Holders of rec. Jan. 14a 

$6 preferred (quar:)_....-.....----- $1.50/Feb. 1) Holders of rec. Jan. 15 Borden Company (quar.)......------- 75¢.|Mar. 1| Holders of rec. Feb. 15a 
United Gas Improvement, com. (qu.) -- 30¢ |Mar. 31] Holders of rec. Feb. 28a | Boss Manufacturing, com. (quar.) edits a) 2% |Feb. 15) Holders of rec. Jan. 31 

$5 preferred (quar.)..-_..---.----.- $1.25;}Mar. 31} Holders of rec. Feb. 28a Premetves (GUGE) 4c ncccacccsnccoces 1% |Feb. 15} Holders of rec. Jan. 31 
United Lt. & Pow., newcom.A & B (qu.) 15¢c.|Feb. 1] Holders of rec. Jan. 15a | Brading Breweries, Ltd., com. (quar.)_. 50c.|Feb. 1] Holders of rec. Jan. 10 

Old common A & B te 75¢.1Feb. 1] Holders of ree. Jan. 15¢ | Brandram-Henderson Ltd. com. (qu.)..| 1% |Feb. 1) Holders of rec. Dec. 31 
Western Pow., Lt. & Teleg., cl. A (qu. ).| *50c.|/Feb. 1|*Holders of rec. Jan. 15 British Type investors, Lnc.(bi-monthly) 8c./Feb. 1] Holders of rec. Jan. 2 
West Penn Electric Co., 1% pref. (qu.)-. 1% |Feb. 15) Holders of rec. Jan. 20a | Brown Shoe, pref. (quar.).......----.. 1% |Feb. 1] Holders of rec. Jan. 204 

6% preferred (quar.)......--.-.---- 1% |Feb. 15} Holders of rec. Jan. 20a | Bruce (E. L.) Co., com. (quar.)........ 62%c.|Feb. 1] Holders of rec. Jan. 21 
West Penn Power Co., 1% pref. (quar.)_| 1% |Feb. 1] Holders of rec. Jan. 4a | Buckeye Pipe Line (quar.).....----... $1 Mar. 15| Holders of rec. Feb. 21 

6% preferred (quar.) so wes tls pai ws binge 1% |Feb. 1| Holders of rec. Jan. 4a | Buckeye Steel Casting, com. (quar.)_..|*624c/Feb. 1)*Holders of rec. Jan. 20 

ilmington Gas Co., pref_......-.-.-- 3 Mar. 1| Holders of rec. Feb. 8a Premeered (GUM) « <ccccccuncencceds *1% |Feb. 1)*Holders of rec. Jan. 20 
Winnipeg Electric Co., com. ,quar.).-.-.| $1 Feb. 1] Holders of rec. Jan. 10 Budd (E. G.) Mfg. common (quar.)-_..- 25¢c.|Feb. 1] Holders of rec. Jan. 10a 

7% preferred (quar.).--.-...---...- 1% |Feb. 1] Holders of rec. Jan. 104 
Banks. Bunte Bros., com. (quar.)......---..- *$1 Feb. 1|*Holders of rec. Jan. 25 
Harriman Nat. Bk. & Tr. (stk. div.)___e¢|] 33 1-3)Jan. 21] Holders of rec. Jan. 20a PONE COB D5 cidcckcccatetunen *1% |Feb. 1)*Holders of rec. Jan. 25 
nRichmond National (stock dividend) .*\¢33 1-3|)Apr. 1)|*Holders of rec. Mar. 25 Burger Bros., pref. (quar.).....-.-.-..- "2 Apr. 1)*Hojders of rec. Mar. 15 
PRR LANE) ocndaccnonsverciiont *2 July 1)*Holders of rec. June 16 
Trust Companies. ING CMOS io iss ww cbbiwetiewen *2 Oct. 1)|*Holders of rec. Sept. 15 
Corn Exchange Bank & Trust \quar.)_--.} $1 Feb. 1] Holders of rec. Jan. 240 | Burma Corp., Ltd., Am. dep. rcts.— 
Kings County \quar.)......-.-------- *20 Feb. 1/*Holders of rec. Jan. 25 6 annas interim and 1 anna bonus. .-.- Feb. 21|*Holders of rec. Jan. 14 
Bush Terminal common (quar.)....-..-- 50¢c.|Feb. 1] Holders of rec. Dec. 274 
Fire Insurance. Common (payable in common stock)..| S14 |Feb. 1] Holders of rec. Dec. 274 
American Equitable Assurance, com .(qu) 30c.'Feb. 1| Holders of rec. Jan. 24 Byers (A. M.) Co. pref. (quar.)_....... i Feb. 1] Holders of rec. Jan. 134 
Guardian Fire Assurance of N. Y. (quar.) 50c. Feb. 1} Holders of rec. Jan. 22 Byllesby (H. M.) & Co.— 
Kaickerbocker Ins., com. (quar.)....-.- 37%ec Feb. 1} Holders of rec. Jan. 24 Class A and B (1-20th sh. class A stk.)| (¢) |Jan. 25} Holders of rec. Jan. 10 
New York Fire Ins., com. (quar.)...-.-- 30c.|\Feb. 1) Holders of rec. Jan. 24 California Packing com. (quar.)....... $i Mar. 15} Holders of rec. Feb. 28a 
Campe Corp. common (quar.)....-..... *50c.|Apr. 1/*Hoiders of rec. Mar. 10 
Miscellaneous. Preferred (qQua?.)....-<-----0-2---- *1% |Feb. 1)*Holders of rec. Jan. 15 
DRRNNEE. CNG Di ccnccacccencnsces *1% |May 1/*Holders of rec. Apr. 15 
Abraham & Straus, Inc., pref. (qu.)_..-| 1% |Feb. 1) Holders of rec. Jan. 15¢ | Canadian Bronze, common (quar.).-.-.--. 6244c.|Feb. 1] Holders of rec. Jan. 20 
Acme Steel— Preferred (quar.) 1% |Feb. 1] Holders of rec. Jan. 20 

Stock div. (subj. to meeting Jan. 21)._| «25 |Feb. 15| Holders of rec. Feb. 1 Canadian Dredge & Dock, com. “(quar. ). 75c.\Feb. 1) Holders of rec. Jan. 18 
Adams (J. D.) Mfg., com. (quar.)_..--- 60c.j/Feb. 1} Holders of rec. Jan. 15 Prefered (GUR?.) -ccccccceaccevcecs 1% b. 1! Holders of rec. Jan. 18 
Adams-Millis Corp. common (quar.)--- 50c./Feb. 1} Holders of rec. Jan. 20a | Canadian Power & Paper Inv., pref.(qu)} 1% |Feb. 15} Holders of rec. Jan. 20 

First and second preferred (quar.)_...| 1% |Feb. 1] Holders of rec. Jan. 20 Capital Management Corp. sree ----| *25¢c./Feb. 1)*Holders of rec. Jan. 25 
Ainsworth Mfg stock div. (quar.)_...-.- *e1 Mar. 1/|*Holders of rec. Feb. 20 PRRs sckeae --------.| *25¢./Feb. 1/*Holders of rec. Jan. 25 

Stock dividend (quar.)-_.-------- --) Se June 2!*Holders of rec. May 20 Carnation Co., pref. (quar.) - sailed mite *1% lApr. 1'*Holders of rec. Mar. 2° 
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Per When Books Closed Per When Closed, 
Name of Company. Cent. |Payabie. Daya Inclustec. Name of Company. Cent. | Payable. Days Inclustoe. 
enone (Continued) . Miscellaneous (Continued). 
oe > ° , Class A (quar.)..-| *50c.|Mar. 1|*Holders of rec. Feb. 15 Genera! Industrial and Bancshares Corp 

SRE SAINTE Ae SC CO *50¢c.|\Jan. 25|*Holders of rec. Jan. 15 Class A GROOMED occ cn coscscceces 5 Mar. 1} Holders of rec. Feb. 20 

Castle (A. M.) & Co. (quar.).--------- *75¢.\Feb. 1|*Holders of rec. Jan. 20 | General Mills, Inc., com. (quar.)-.---- 75¢.|Feb. 1) Holders of rec. Jan. 156 
a geal *25¢.\Feb. 1|*Holders of rec. Jan. 20 General Motors Corp, 6% deb. s sieaiees. )} 1% |Feb. 1} Holders of rec. Jan. 6a 
Central Cold Storage, com. (quar.)..-.-| *40c.|Mar. 31'*Holders of rec. Mar. 25 6% preterred (quar.).....---------- 1% |Feb. 1! Holders of rec. Jan. 6a 

Common (quar.) ...---------------- *40c.|\June 30, *Holders of rec. June 25 7% preterred (quar.)............... 1% |Feb. 1] Holders of rec. Jan. 64 
Central illinois secur. (qu.) (No. 1) _...|*37%elFeb. 1]*Holders of rec. Jan. 20 | General Parts Corp. pref. (quar.)......| *50¢.|Feb. 1)|*Holders of rec. Jan. 20 

Special (for period Oct.21 to Nov.1°29])* 4s |Feb. 1|*Holders of rec. Jan. 20 Genera! Stock Yards common (quar.)-..| *50c.|/Feb. 1/|*Holders of rec. Jan. 15 
Centrifugal Pipe Corp. (quar.).--.----- 15¢.|Feb. 15| Holders of rec. Feb. 5 Preferred (quar.) _..........--.---- *$1.50|Feb. 1)|*Holders of rec. Jan. 15 

Quarterly 15¢.|May 15| Holders of ree. May 5 | General Tire & Rubber, common (quar.)-| $1 j|Feb. 1) Holders of rec. Jan. 20 

15e.|Aug. 15) Holders of rec. Aug. 5 Gilvert (A. C.) Co., com. (qu.)....---.| *25¢.|/Mar. 31|*Holders of rec. Mar. 19 

Quarterly 15¢.|Nov. 15] Holders of ree. Nov. 5 Common (quaf.).-.-.....---.------ jJune 30}*Holders of rec. June 18 
Century Ribbon Mills, pref. (quar.)-..-| 1% |Mar. 1} Holders of rec. Feb. 20a | Glichrist Co. div.)..... Jan. 31|*Holders of rec. Jan. 13 
Century Shares , partic. stock... .|*$1 Feb. 1)*Holders of rec. Jan. 2 Gillette Safety Razor (quar.).......--- Mar. 1] Holders of rec. Feb. 1a 
Cerro de Pasco Copper (quar.).....--- $1.50|Feb. 1] Holders of rec. Jan. 16a | Gilmore (quar.)......--.- 30c.|Jan. 31 rec. Jan. 15 
Chain & General Equities pref. (quar.)..| *1% |Feb. 1)\*Holders of rec. Jan. 16 Gimbe! Bros., inc.. pref (quar.).------ 1% |Feb. 1 Holders of rec Jan. 1546 
yy gen com. (quar.)......- 50¢c.|Feb. 1] Holders of rec. Jan. 22 | Globe Grain & Milling Co., com. —— *50c.|Apr. 1 *Holders of rec. Mar. 20 

Common (6xtf8) ...-...--2c2ccccco- 25c.|Feb. 1] Holders of rec. Jan. 22 First preferred (quar.).......-- Apr. 1,*Holders of rec. Mar. 20 
Checker Cab Mig. ma,...<....- 35e.|/Feb. 3] Holders of rec. Jan. 16a | Godman (H.C.) Co. (quar.)_-__- Feb. 10} Holders of rec. Jan. 25 

(OS ETE EE EE TE RE 35¢.|Mar. 3] Holders of rec. Feb. 17a | Gold Dust Corp., com. (quar.)....-...-- Feb. 1)| Holders of rec. Jan. 10a 
Chelsea wachanes Corp., cl. A&B(qu..| 25e.|Feb. 15] Holders of rec. Jan. 3) Goldsmith’s (P.) ‘Sons Co. (quar.)...... 30c.|Feb. 1|*Holders of rec. Jan. 20 

Class A & B (quar.)..-...........--- 25¢c.|May 15| Holders of rec. May 1 Goodyear Tire & Rubber, com. (quar.)..| $1.25|/Feb. 1 of rec. Des. 314 
Cherry-Burrell Corp. com. (quar.)...-.- *62%c\Feb. 1|*Holders of rec. Jan. 15 Gotham 8'lk Hosiery Cy.. pref (quar.)..| 1% |Feb. 1] Holders of rec. Jan. 134 

Preferred (quar.)...-..-.-.-....-..-| *1% |Feb. 1/|*Holders of rec. Jan. 15 Granby Consol. Min. Smelt. & Pow.(qu)| $2 Feb. 1| Holders of rec. Jan. 10a 
Chicago iexibie Shaft, com. (quar.)...| *30c |Apr. 1)*Hulders of ree. Mar. 20 Grand (F. & W.) 5-10-25c. Sts. pf. (qu.)} 1% |Feb. 1| Holders of rec. Jan. 13a 

CONNER CEES cinch cncannsdeeose< *20c |July 1|*Holders of rec. June 20 | Great Britain & Canada Invest. pref....| 2% |Apr. 1] Holders of rec. Feb. 28 

COE CORE Ts 5 ot ccrrmonpepoonve *200 . 1) *Holders of rec. Sept. 20 Gruen Watch, common (quar.)....-..-.. *50c |Mar. 1/*Holders of rec. Feb. 18 
Chic., Wilm. & Franklin Coa. pf. (qu.)--| *1% |Feb. 1)|*Holders of rec. Jan. 17 SOURIGG GHEEE,) oo cnnccastntupewes *1% |Feb. 1)*Holders of rec. Jan. 31 
Chicago Yellow Cab (montnly) - - - ---. 25¢.\Feb. 1} Holders o: rec, Jan. 200 | Guardian Invest. Tr., com. (in stock)_._|*/1 Feb. 1)|*Holders of rec. Dec. 14 

REET ELITE EL ET 25e |Mar 1 of rec. Feb. 19a | Hachmeister-Lind Co. pref. (quar.)_.-_.. *75¢ |Feb. 1)|*Holders of rec. Jan. 15 
Cities Service common (monthly) - ----- 2%c.|Feb. 1] Holders of ree. Jan. 15 | Haiku Pineapple pref. (quar.).......-. *43%ciFeb. 1/*Holders of rec. Jan. 15 

Common (payable in common stock)..| f% |Feb. 1| Holders of ree. Jan. 15 Halle Brothers, a (quar.)....... d50c.j\Jan. 31) Holders of rec. Jan. 24 

Preference and preference BB (mthiy.| 50c./Feb. 1] Holders of rec. Jan. 15 PUGRTES CED) 66 nk dtecccseceesee 1% |jJan. 31} Holders of rec. Jan. 24 

Preference B (monthly)-_... ...-.-.--- 5e |Feb. 1) Holders of rec. Jan. 15 Hall (W. F.) Printing SD ccadnivusa 25c jJan. 31| Holders of rec. Jan. 20a 
Cities Service, common (monthly)......| 2%e.|Mar. 1| Holders of rec. Feb. 15 DOOOR: GVSGIOS kina dsbwincpicsaenece e6 2-3|Feb. 1] Holders of rec. Jan. 20a 

Common (payable in com. stock) . ...- J*% |Mar. 1) Holders of rec. Feb. 15 Hamilton Bridge (Canada) pf. (qu.) ...| 1% |Feb. 1| Holders of rec. Jan. 15 

Preference and pref. BB (monthly)..-| 50c.;|Mar. 1) Holders of rec. Feb. 15 Hamilton Watch pref. (quar.)........- 1% |Mar. 1! Holders of rec. Feb. 10a 

Preference B (monthly)...........-- 5e.|Mar. 1| Holders of rec. Feb. 15 Pape: common (quar.)....| *25c.|Feb. 15 *Holders of rec. Jan. 31 
City Ice & Fuel, stock dividend.....--- *e1% Mar. 1)*Holders of rec. Feb. 15 Hartford Times pref. (quar.)_.......-. *75¢e |Feb. 15 *Holders of rec. Feb. 1 

Beeek GWIGERS « «oc ccccnecscosucece %el\ Sept. 1|*Holders of rec. Aug. 15 Hawaiian Pineapple (quar.)_.......... 50c.| Feb. iders of rec. Feb. 15a 
City Investing com. (pay in com. stk )_. f2% ‘Mar. 1| Holders of rec. Dee. 30a | Hercules Powaer Corp., pref. (quar.)...| 1% |Feb. 15 of rec. Feb. 4a 
City Stores class A (quar.).......--.-- 87 %c Feb. 1) Holders of rec. Jan. 15 Hershey Chocolate com. (qu.) No. 1)__] $1.25|Feb. 15| Holders of rec. Jan. 254 

t Shares Corp. (No. 1).....---- .\Feb. 1] Holders of rec. Jan. 20 Convertible preference (quar.).....-- $1 Feb. 15, Holders of rec. Jan. 25a 
Claude Neon Elec Prod , stock div .. 3 July 1)|*Holders of rec Jan. 20) Convertible preference (extra)_....-- $1 Feb. 15] Holders of rec. Jan. 25a 

nd Builders Supply (quar.).....| *50c.'Apr. 1)*Holders of rec. Mar. 15 Prior preferred (quar.)......-...---- 1% |Feb. 15] Holders of rec. Jan. 25a 
Clinchfield Coe, pref. (quar.)......-..- *1% Feb. 1)/*Hoilders of rec. Jan. 25 Hibbard, Spencer, Bartlett & Co.(mthly)| 35c.jJan. 31] Holders of rec. Jan. 24 
Clorox Chemical, cl. A & B (in cl. A stk. 1 2 |Jan. 30| Holders of rec. Jan. 15 Hollinger Crosinal. Gold Mines (mthly.) .- 5e.jJan. 28| Holders of rec. Jan. 14 
Cluett, Peabody & Co., common (quar.)| $1.25,Feb. 1] Holders of rec. Jan. 21a | Holly Sugar Corp. pref. (quar.)...... --| 1% |Feb. 1] Holders of rec. Jan. 15 
Coca Cola Bottling Sec. (quar.)........| *25e.|Apr. 15 Holophane Co., ighibin itiiin wibeine *50c.|Apr. 1/*Holders of rec. Mar. 15 

Quarter! cate. uly 15 PUNE -'Knidbaiuinidiieccibasetsons *$1.05|Apr. 1/*Holders of rec. Mar. 15 

Quarterly 5e.\Oct. 15) Home Service, common (quar.)-_- -|*37% . 20\*Holders of rec. Feb. 1 
Cockshutt Plow CES iii ewtinownnns os7 e Feb. 1)*Holders of rec. Jan. 15 Homestake Mining (monthly) - vi Jan. 25] Holders of rec. Jan. 20a 
Columbia Invest., com, (qu.) (No. 1)_-| *30c |Feb. 1)*Holders of rec Jan. 25 ND ois sk ob sks ted itech date cit jsaeinte --}| $1 Jan. 25] Holders of rec. Jan. 20a 

— NS SSC ER $1.25|Feb. 1| Holders of rec. Jan. 20a | Horn & Hardart com. (quar.)..-- --| 62%c/Feb. 1] Holders of rec. Jan. 13a 
RRS Ds FORGE EE INES ee 25c.|/Feb. 1] Holders of rec. Jan. 20a | Hunt Bros. Packing class A (quar. Sisisise *50c.|Feo. 1)/*Holders of rec. Jan. 15a 
Pe Cash Credit, com. (qu.)..--| 15e. Jan. 25| Holders of rec. Jan. 13 | Hupp pe A — (quar.)......... -----| 50c.|/Feb. 1] Holders of rec. Jan. 15a 

Preferred (quar.)...-...-.....----- 15c, Jan. 25) Holders of rec. Jan. 13 Stock dividend -...........-. -------| €2% |Feb. 1] Holders of rec. Jan. 15 

Preferred (extra) .....-....--..--.-- 15c. Jan. 25) Holders of rec. Jan. 13 Illinois Brick 2 aes *60c.|Apr. 15|*Holders of rec. Apr. 3 
Consolidated Chemical class A (quar. )..|/*37%e Feb. 1)*Holders of rec. Jan. 15 IG 6 ccaniicsnovasosesac ------| *%60c.|July 15|*Holders of rec. July 3 
bag orem Cigar mos $39 pref. (quar.).| 1% - 1) Holders of rec. Feb. 15a | Quarterly........................- *600.j;Oct. 15/*Holders of rec. Oct. 3 

Prior preferred (quar.)-..........--- 1% |Feb. 1] Holders of rec. Jan. 15a | Illinois Pacific Glass, A & B (quar. aN *50c.|Feb. 1)*Holders of rec. Jan. 21 
Consolidated Royalty Ofl (quar.).-.--- *15¢.|Jan. 25|*Holders of rec. Jan. 15 | Imperial Royalties, common.-_........- ¥e.| Jan. Holders of rec. Jan. 25 
Construction Materials (quar.).......- *87 Ke 1|*Holders of rec. Jan. 21 Common class A.............--..-- 7%c.\Jan. 30 lders of rec. Jan. 25 
ane Can, common (quar.)_.--- 62 \%c.|Feb. 15| Holders of rec. Feb. 1a Preferred (monthly)...........-..-- 1%c.\|Jan. 30} Holders of rec. Jan. 25 
Coon (W +p bang com, (quar.)......-- *70c. Feb. 1/'*Holders of rec. Jan. 15 Preferred class A (monthly) _.......- 18¢e.|Jan. 30] Holders of rec. Jan. 25 

Preferred PE Dc dadtddecsndvesnees *1% Feb. 1)*Holders of rec. Jan. 15 Incorporated Equities (quar.).......-.-. *50c.|Feb. 15|*Holders of rec. Jan. 21 
Corporation Securities (quar.)_.......- *m75c\Feb. 1|)*Holders of rec. Jan. 10 independent Oil & Gas (quar.)_......-.- 50c.|Jan. 31] Holders of ree. Jan. 154 
Cosden Oil, preferred ................- *3%% |Feb. 1) Holders of rec. Jan. 15 indiana Pipe Line (quar.)_......-.---. 50c.|Feb. 15] Holders of rec. Jan. 24 
Crowley, Milner & Co., com. (quar.)..-| *50c.|Mar. 31|/*Holders of rec. Mar. 10 PENa ts debe adsvedenkkatosbons 25c.|Feb. 15| Holders of rec. Jan. 24 
Crucible Steel common (quar.) - --_-- --- 1% |Jan. 31] Holders of rec. Jan. 15a | Industrial Credits ‘Service (quar.)----_- 3 Feb. 1} Holders of rec. Jan. 16 

Common (extra) (in common stock)..| f3  ({Jan. 31] Holders of rec. Jan. 15a | Industrial Finance Corp., 7% D ot. (qu.)-| 1% |Feb. 1) Holders of rec. Jan. 24 
Crum & Forster pref. (quar.)_.......-- 2 Mar. 31] Holders of rec. Mar. 20 6% preferred (quar.)............... 1% |Feb. 1} Holders of rec. Jan. 24 
Cuneo Press, pref. (quar). —-.....-. *1% |Mar. 15|*Holders of ree. Mar 1 Industrial Rayon (stock div.).......... e5 Feb. 1] Holders of rec. Jan. 154 
Curtis Lighting, common (quar.)___._- *33c.|\Feb. 1|*Holders of rec. Jan. 15 Insull Utilities Invest., com. (in stock)..|*f/144 |Apr. 15|*Holders of rec. Apr. 1 
Curtis Publishing, com. (mthly.)...... 50c.|Feb. 2] Holders of rec. Jan. 20a Common (payable in common stock) _|*f144 |July 15]*Holders of rec. July 1 

Preferred (quar.)................-- $1.75\'Apr. 1) Holders of rec. Mar. 20a Common (payable in common a *fl1lq |Oct. 15|*Holders of ree. Oct. 1 
De Beers Consol. Mines, Amer. shs. - - .- 48c.\Feb. 8] Holders of rec. Feb. 1a | Interlake Steamship, com. (quar.)_..... *$1 Apr. 1)|*Holders of rec. Mar. 20 
De Mets, Inc., pref. (quar.)_.......--- *50c.|/Feb. 1)*Holders of rec. Jan. 20 Internat. Cigar Machinery (quar.)..-.. $1.25 Feb. 1} Holders of rec. Jan. 17 
Dennison Mtfg., deb. stock (quar.)_---- 2 |Feb. 1} Holders of rec. Jan. 20 | International Harvester, pref. (quar.)-.| 1% |Mar. 1} Holders of rec. Feb. 5a 

Preferred (quar.)..............-..- 1% |Feb. 1] Holders of rec. Jan. 20 Internat. Mercantile Marine........--. $1 Feb. 15} Holders of rec. Jan. 28a 
Detroit Steel Products (quar.) _._....-- *25c.|/Feb. 1|*Holders of rec. Jan. 1 iaternat. Nickel of Canada, pref. (quar.)| 1% |Feb. 1! Holders of rec. Dec. 28a 
Dictaphone Corp., common (quar.)_...| *75c.|;Mar. 1|*Holders of rec. Feb. 14 Internat. Paper common (quar.)___---- 60c.|Feb. 15] Holders of rec. Feb. 1a 

Common (payable in common stock).|*f10 |Mar. 1|*Holders of rec. Feb. 14 Internat. Paper & Power com. A (qu.)--| 60c./Feb. 15) Holders of rec. Feb. 1a 

CO SE Ta cwéaccccacuasvacd *2 Mar. 1|*Holders of rec. Feb. 14 internat. Printing Ink, com. (quar.) ---- 75¢c.\Feb. 1] Holders of rec. Jan. 13¢ 
Dome Mines, Ltd. (quar )............ 25c.'Apr. 21) Holders of rec. Mar. 31a ee Co bow croc cuien-sbee 1% |Feb. 1] Holders of ree Jan. 134 
Dominion Tar & Chemical, pref. (quar.)} 1% |Feb. 1) Holders of rec. Jan. 6 | Internat. Safety Razor, class A (quar.)..| 60c.;Mar. 1) Holders of rec. Feb. 14a 
Dunhill Internat. common. (quar.)....| $1 Apr. 15| Holders of rec. Apr. ia SN Ee CI Raa cies ticinin ns mpdicginn deh en 50c. Mar. 1| Holders of rec. Feb. 14a 

Common Gaesites i com. stock) _._.- n Apr. 15| Holders of rec. Apr. 1a CE I itittcenccncntswosnes 25c.|Mar. 1) Holders of rec. Feb. 14a 
DPuplan Silk Corp., iatadaeame 50c. b. 15] Holders of rec. Feb. 1a | [nternat. Shoe pref. (monthly) -_..._---- 50c.|Feb. 1] Holders of rec. Jan. 15 
Du Pont (F. I.) re ig “& Co— Intertype Corp. common (quar.)_._-..-- 50¢e.|Feb. 15| Holders of rec. Jan. 31a 

Debenture stock (Quar.)..........-- 1% |Jan. 25} Holders of rec. Jan. 10a | tron Fireman (quar.)_......--.--.---- *25c.|Mar. 1)*Holders of rec. Feb. 15 
Eastern Bankers Corp.. pref. (quar.)_..| $1.75|Feb. 1) Holders of rec. Dec % Extra. .... .-----| *50c.'Mar. 1|*Holders of rec. Feb. 15 

. Ltd., Toronto, com.(qu.) 50c. . 1| Holders of rec. Jan. 31 Jantzen Knitting Millis (quar. ay Sat ae Ad *50c. Feb. 1)*Holders of rec. Jan. 15 
Eastern Utilities invest. partic. pf. (qu.)} $1.75|Feb. 1] Holders of rec. Dec 31 Julian & Kokenge (quar.).__..-.__-.-.- *43%c Feb. 1)*Holders of ree. Jan. 15 

$6 preferred (quar.)...............-. $1.50|Mar. 1) Holders of rec. Jan 31 Kaufmann Dept. Stores, com. (quar.)-- 38c.j|Jan. 28} Holders of rec. Jan. 106 

$7 preferred (quar.)................ $1.75|Mar. 1! Holders of rec. Jan. 31 Kayser (Julius) & Co., com. (quar.)__..| $1 (Feb. 1] Holders of rec. Jan. 15a 

$5 prior preferred (quar.)_.....___.- $1.25|Apr. 1 Holders of rec. Feb. 28 Kelsey-Hayes Wheel, pref. (quar.) .-.-- 1% Feb. 1] Holders of rec. Jan. 21 
Eaton Axle & Spring (quar.)_.......... 75¢c.\Feb. 1, Holders of rec. Jan. 154 | Key Boiler Equip. (quar.)..........--- *25c. Feb. 28)*Holders of rec. Dec. 23 
Electric Power Associates— vin prem Mg Spey on ogg ESS REE re Holders of rec. Dec. 28 

Common and class A (No. 1)-...-..- 25c.|Feb. 1) Holders of rec. Jan. 15 —— WE Ms cincdnctidennae $1.50 Feb. 1] Holders of rec. Jan. 1546 
Electric Shareholdings Corp., com. (qu.)| *25c.|Mar. 1|*Holders of rec. Feb. 5 | Extra_............-.------------- $1 Feb. 1} Holders of rec. Jan. 154 

Com, (payable in com. stock) i Gwctat *fl Mar. 1)*Holders of rec. Feb. 5 Kidder ; Participations, Inc., common__.|*56¢;Feb. 1)*Holders of rec. Jan. 17 

Pref. (cash or 1-20 sh. of com. stock) - -| *$1.50 - 1\*Holders of rec. Feb. 5 fag ee EE, TEE aE a *56\4c\Aug. 1/*Holders of rec. July 18 
Elec. Stor Bat., com. & pf. (in com stk.)|/100 sSjubj.to e/tkhidrs. meeting Apr. 16 i eae OT MS Be eo a eae 
Elgin National Watch (quar.).....-._- *62\4c|Feb. 1/*Holders of rec. Jan. 15 Preferred (extra) ............._..... METSEGAREE. - Ed dcuseidbaciclichudeses 
Emsco Derrick & Equip. (quar.)_.....- 40c.|Jan. 25| Holders of rec. Jan. 10 | Kidder Participations No. 2, pref. (extra)| *25c.'Apr. 1| ....--.....-.-.-.-..- 
Enamel & Heating Products (quar.)....| 50c.|Feb. 1} Holders of rec. Jan. 15 pS EI RRR BE ke a Rae oi 
Eureka Pipe Line (quar.)_-.........-- 1 Feb. 1] Holders of rec. Jan. 15 Kinney (G. R.) Co., common (quar.)...| 25¢.j)Apr. 1} Holders of rec. Mar. 17a 
Eureka Vacuum Cleaner (quar.)__.___- $1 |iFeb. 1] Holders of rec. Jan. 20a Pe EE eee a ee 2 Mar. 1} Holders of rec. Feb. 14a 
Ewa Plantations Co. (quar.)........... *60c.|/Feb. 15|*Holders of rec. Feb. 5 Kress (8. H.) & Co. common (quar.)-_--- 25c.|Feb. 1] Holders of rec. Jan. 20a 
Exchange Buffet Corp. (quar.)..__.--_- 37 %c.|Jan. 31] Holders of rec. Jan. 16a Special preferred (quar.)_......_.--.- *15c.|Feb. 1]*Holders of rec. Jan. 20 
Fair (The) common (quar.).....__-...- 60c.|Feb. 1] Holders of rec. Jan. 20a | Kroger Grocery & Baking, stk. dividend_| el Mar. 1} Holders of rec. Feb. 10a 

ety te ant ee ae 60c.|May 1] Holders of rec. Apr. 214 eS a ee eee el June 2! Holders of rec. May 10a 

Eremeree GUN.) . 5... eee cen k ue 1% |Feb. 1} Holders of rec. Jan. 20a ee SEI ae eee el Sept. 1] Holders of rec. Aug. lla 

Preferred (quar.)_.........._. 1% |May 1) Holders of rec. Apr. 21a Second preferred (quar.)....-. iii wrens *1% |Feb. 1)*Holders of rec. Jan. 20 
Fairfax ge gy common (No. 1) 25c.|Mar. 30} Holders of rec. Mar. 1 Lakey Founary & Mach. (quar.)__- 25c./Jan. 30] Holders of rec. Jan. 15 
Fashion Park Associates, pref. (quar.)..| 1% |Feb. 1] Holders of rec. Jan. 16a | Lane Bryant, Inc., pref. (quar.)___---- 1% |Feb. 1} Holders of rec. Jan. 15 
Faultiess Rubber (quar.)___..._.__.... 2\c./Apr. 1] Holders of ree. Mar. 14 Lane Company, com. & pref. (extra) .__|*$1 Feb. 1)*Holders of rec. Dec. 29 
Federal Knitting Mills com. (quar.)_...| 62\4c|/Feb. 1] Holders of rec. Jan. 15 | Langendorf United Bakeries— 

1. wtonap eae Eh pei, eae 12%ciFeb. 1] Holders of rec. Jan. 15 Class A and B (quar.)_.....-.----.-- *50c.|Jan. 30|*Holders of ree. Dee. 30 
Federated Publications, com. (quar.)_..| *30c./Jan. 31|*Holders of rec. Jan. 15 Lanston Monotype Machine (quar.).-..| 1%4 |Feb. 28} Holders of rec. Feb. 18a 
Firestone Tire & Rubber, 6% pref. (qu.)| 1% |Mar. 1] Holders of rec. Feb. 15a ON Steet Sa ae re 25¢e. |Feb. 28|*Holders of rec. Feb. 184 
Florsheim Shoe, pref. (quar.)-._..._... 1% |Apr. 1] Holders of rec. Mar. 15a | Lawbeck Corp. pref. (quar.)_.___..----.] *1% |Feb. 1)*Holders of rec. Jan. 20 
Food Machinery stock dividend._.__._ *el Apr. 15|*Holders of rec. Mar. 31 Lazarus (F. & R.) & Co., pref. (quar.) _-| *1% |Feb. 1)*Holders of rec. Jan. 20 
Foote-Burt Co. (quar.)........_...._. 65c.|/Mar. 15| Holders of rec. Mar. 5 Leath & Co., common (quar.).-------- *25c.| Mar. 30|*Holders of rec. Mar. 20 
Foreign Power Securities partic. pf. (qu.)} 144 |Feb. 15] Holders of rec. Jan. 31 Comes (auer >... 24. eon ees *25c.|June 30|*Holders of rec. June 20 
Foster & Kleiser, common (quar.)_- ~~... *25¢.|Feb. 15|*Holders of rec. Feb. 1 Common (quar.)..............----- *25c.|Sept. 30|*Holders of rec. Sept. 20 
Frank (A. B.) Co., pref. (quar.) ..___- *1% |Apr. 1/*Holders of rec. Mar. 1: Letcourt Realty Corp. com. (quar.) ----- 40c.|Feb. 15] Holders of rec. Feb. 5 

Preferred (quar.)-............_.... *1% |July 1)*Holders of rec. June 1 Common (omtra).......i-2......--- 25c.|Feb. 15| Holders of rec. Feb. 6 

eijnonee anh + Figs pa Oe ne *1% |Oct. 1)*Holders of rec. Sept 1° Lehigh Portiand Cement, com. (quar.).-| 62}4c|/Feb. 1) Holders of rec. Jan. 14a 
Franklin (H. H.) Mfe., beet (quar.)_..] *13{ |Feb. 1]*Holders of rec. Jan. 20 | Liberty Shares Corp. stock dividend. -- *el Ie | eee RRS rane 
Franklin Process (stock d ividend)...... *50 Feb. 15|)*Holders of rec. Feb. 1 Stock dividend _._-.. .- SS a a ere see ae ae ie 
Freeport Texas Co. (quar.)___._._____. $1 Feb. 1] Holders of rec. Jan. 15a | Lincoln Printing common (quar.)------ *45c.|Feb. 1,*Holders of rec. Jan. 25 

SE sien bb bi wi Su bmddecwencnencs $1  |Feb. 1| Holders of rec. Jan. 150 | Link Belt Co. common (quar.)--------- 65c.|Mar. 1| Holders of rec. Feb. 15a 
General Cable, class A (quar.)_...._... $1 |Mar. 1] Holders of rec. dFeb. 13a | Lion Oil Refining ang AEE ee *50c.|Jan. 31|*Holders of rec. Dec. 27 

Eremerves (GUM)... ..- oe ea soe $1.75\Feb. 1| Holders of rec. Jan. 22a | Liquid Carbonic Corp. (quar.)-...-.---- $1 . 1) Holders of rec. Jan. 20a 
General Cigar, common (quar.)________ $1 |Feb. 1] Holders of rec. Jan. 17a | Lit Brothers, Phila., es yen sete ES $1.50)Feb. 1) Holders of rec. Jan. 15 

Spates gah a eae 1% |Mar. 1| Holders of rec. Feb. 21a | Loew’s Boston Theatres Co. (quar.)----| *15¢.|Feb. 1|*Holders of rec. Jan. 18 

1 Electric common (quar.)......| 1% |Jan. 31] Holders of rec. Dec. 16a | Loew's Inc. pref. (quar.)_...--------- $| 1.6244|Feb. 15) Holders of rec. Feb. 1a 

Special stock (quar.)_.-........-... 150.|Jan. 31| Holders of rec. Dec. 16a | Loose-Wiles Biscuit common (quar.)----| 65c.)Feb. 1' Holders of rec. Jan. 184 

General Foods Corp. SN) oneichwiains, 75c.'Feb. 1' Holders of rec. Jan. 15a¢ |} Lord & Taylor 2d pref. (quar.)_---.---- *2 \|Feb. 1 *Holders of rec. Jan. 17 
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Per | When Books Closea, Per | When Books Closea 
Name of Company. Cent. |Payabie. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Miecellaneous (Continued) . Miscellaneous (Continued). 
los Angeles Investment (qu2r.)........| *30c.|Feb. 15|*Holders of rec. Jan. 15 Pittsburgh Steel pref. (quar.)..........| 1% |Mar. 1} Holders of rec. Feb. 8a 
Loudon Packing (quar.).............. *75c.\Feb. 1|*Holders of rec. Jan. 15 | Polygraph Co. of Am. pref. (quar.)__--. Jan. 25] Holders of rec. Dec. 31 
Stock * 1}*Holders of rec. Jan. 15 Power & Light Securities Trust— 
Louisiana Oil Refining pref. (quar.)....- $1.625|Feb. 15| Holders of rec. Feb. 1¢ Shares of beneficial int. (in stock)....| e144 |Feb : Holders of rec. Jan. 15 
Ludiow Typograph— Prairie Cities Oil, Ltd., class A (quar.)..| 25c.|Feb. of rec. Jan. 15 
Com. (stock div., 1 sh. for every 10)__| (f/) 25| Holders of rec. Dec. 21 pee Byte os OT hiiddicdncucdavecan *12 4c] Feb H *Holders of rec. Jan. 21 
Lynch Glass Machine com. (quar.)...-- *50c.|Feb. 15|*Holders of rec. Feb. 5 Procter & Gamble, common (quar.)....| 50c./Feb. 15] Holders of rec. Jan. 25a 
Macy (R.H.) & Co., com. (quar.)_...- 50c. . 15| Holders of rec. Jan. 24a | Pro-phy-lac-tic Brush. common (quar.). Feb. Holders of rec. Jan. 25a 
Common (payable in com. stock) - ._-- {5 |¥Feb. 15| Holders of rec. Jan. 24a | Public Utility Secur. Corp. pref. (qu.)..*/$1.625|Feb. 1|*Holders of rec. Jan. 25 
Manischewitz (B.) Co., com. (in stk.)___|*/1 1|*Holders of rec. Feb. 20 Preferred (extra)......... silicone tii Wer aca Feb. 1/*Holders of rec. Jan. 25 
Com. (pay. in com. stock) (quar.)....|*f1 |June 1/*Holders of ree. May 20 | Pullman, Inc. (quar.)_..__.......-.... Feb. 15] Holders of rec. Jan. 244 
Mascot Oil (monthly)_..-.....-.-...- *le.|Jan. 25|*Holders of ree. Jan. 15 fg., common “+ ee ae duniiot Feb. 1] Jan. 18 to Jan. 31 
Maytag Co., pref. (quar.).-..--....-- 5c. 1] Holders of rec. Jan. 15@ | Quaker — Ling! (ONE) cc ideas aekin *134 |Feb. 28|*Holders of rec. Feb. la 
First preferred (quar.)_.......-..--- $1.50|Feb. 1] Holders of rec. Jan. 154@ | Quincy Market Cold Stor. pref. (qu.)..|*$1.25)Feb. . *Holders of rec. Jan. 16 
McCall Corp., new stock (quar.)_...__- 62%%clFeb. 1] Holders of rec. Jan. 15a | Radio Products (No. 1)_..........-.-- *50c.;Feb. 1)]*Holders of rec. Jan. 24 
McCord Radiator & Mfg., class B (qu.)_ J 1|*Holders of rec. Jan. 28 Raymond Concrete Pile, common (quar.)| $1 |Feb. 1] Holders of rec. Jan . 20 
McCrory Stores Corp., pref. (auar.)____ 1] Holders of rec. Jan. 20a PUOMATOR (GRO). iil occa ddiced ocean 75¢.|Feb. 1] Holders of rec. Jan. 20 
McelIntyre Porcupine Mines (quar.) ----~- . 1} Holders of rec. Feb. 1a | Reed (C. A.) Co., class A (quar.)......- 50c.j)Feb. 1) Holders of rec. Jan. 21 
Melville Shoe, com. (quar.)......-...- i] Holders of rec. Jan. 18a | Reliance International Corp., pref. (qu.)} 75c.)Mar. 1] Holders of rec. Feb. 20 
First preferred ,quar.).........-..-. 1} Holders of rec. Jan. 18 Republte Brass pref. (quar.)........... 1% |Feb. 1] Holders of ree. Jan, 19a 
Second preferred (quar.).._.._...__. 1} Holders of rec. Jan. 18 Republic Supply (quar.).............. *75c.|Apr. 15|*Holders of rec. Apr. 1 
Co. common (quar.)........... 1) Holders of rec. Jan. 31a cn gt ee EE I *75c.|July 15|*Holders of rec. July 1 
I sc lneel . 1] Holders of rec. Feb. 15a Quarterly o itge a giibb- a indie aigieniaia snus asinine *75c.jOct. 15|*Holders of rec. Oct. 1 
Mercury Mills, Ltd., pref. (quar.)...-.- 1] Holders of rec. Jan. 15 Revere Copper & Brass pref. (quar.)....| 1% |Feb. 1] Holders of rec. Jan. 10a 
Merrir-~k Mfg. common (quar.)_-._-- *3 . 1)*Holders of rec. Jan. 10 | Reymer Bros. (quar.)................ *25c.|/Feb. 15|*Holders of rec. Feb. 1 
ES Re *2%% |Mar. 1/*Holders of rec. Jan. 10 Rice-Stix Dry Goods com. (quar.)...... 37 %c|Feb. 1] Holders of rec. Jan. 16 
Metalcraft Corp., stock dividend - ....- : 1|*Holders of rec. Jan. 15 Richfield Oil common (quar.).......... 50c. . 15] Holders of rec. Jan. 20a 
Metropolitan Chain Stores, pref. (qu.) - - ; . 1] Holders of rec. Jan. 21 ide -tmctigh Orel ney POE PO *43%c|Feb. 1|*Holders of rec. Jan. 4 
Metropolitan Industries pref. (quar.).._|*$1.50|/Feb. 1|*Holders of rec. Jan. 21 Rich Ice Cream Co., common (extra)_..| *25c./Feb. 1|*Holders of rec. Jan. 16 
Miami Copper Co. (quar.)_......-.._- $1 Feb. 15] Holders of rec. Feb. 1@/] Ric eng O11 Co. (quar.) 50c.|Jan. 10 
Mid-Continent Petroleum com. (quar.) - .|Feb. 15} Holders of rec. Jan. 15¢ | Roover Bros -__..-........-....-..-- 10 
ee Reg., com...... $1.50) Feb. 15) Holders of rec. Feb. 4@/ Royal ey a Co., N. Y. . 224 
LATTA EE SEES .|Feb. 15} Holders of rec. Feb. 40 | Russ Bidg., wer (qu.)..| *1% |Feb. 15|*Holders of rec. Jan. 31 
otipasipaie Moline Power Implement Russell bdoter © Car com. (quer. ) -| *1% |Feb. 1)*Holders of rec. Dec. 31 
I A $1.625|Feb.d15| Holders of rec. Jan. 25a Common (extra)...... -| *1 Feb. 1/*Holders of rec. Dec. 31 
Mississippi Valley Util. Invest.— Preferred (quar )..... --| 1% |Feb. 1/*Holders of rec. Dec. 31 
Prior lien stock (quar.).....-------- 1] Holders of rec. Jan. 15 | Ruud Mfg. .com. (quar.).............| 65¢./Feb. 1] Holders of rec. Jan. 20 
Mitchum Tully Participations......... 5|*Holders of rec. Jan. 7 Ryerson (Joseph T.) & Sons, “com. (qu.)_| *50c.j/Feb. 1|*Holders of rec. Jan. 17 
I ae i, al a *62%c 1'*Holders of rec. Jan. 7 St. Joseph Lead Co. (quar.)..........- 50c.|Mar.20 Mar. 8 to Mar. 20 
Preferred (extra) ............-..-..- 7 *Holders of rec. Jan. 7 iti aden deidihieceeiinanin cute 25c.|Mar.20 Mar. 8 to Mar. 
Mitten Bank Securities Corp., com. & pf.,93%c 15 | Holders of rec. Dec. 314 | Quarterly..............-...---.-.- 50c.|June 20] June 10 to June 20 
Modine Mig., com. (quar.)....-.-.-.- 1|*Holders of rec. Jan. 20 BGs «a dbcckninetiiwsactbaaedinain 25c.j/June 20} June 10 to June 20 
Mohawk Mining....._............_-- 1| Holders of rec. Jan. 31 SET as cs va inddses sve tsinsvnoah escannee veebahes 50c.|Sept. 20] Sept.10 to Sept. 21 
Monarch Royalty Corp., pref. (mthly.) - 10} Holders of rec. Jan. 31 Pir indcninemesecounenwyuoekin 25c.|Sept. 20] Sept.10 to Sept. 21 
Montgomery Ward & Co., com. (quar.)- 15| Holders of rec. Feb. 4a CIE 5 ok cna ndbiiwindbakne ened 50c.|Dec. 20] Dec. 1 to Dec. 2] 
Moody’s Invest. Service, partic. pf. (qu.) 15} Holders of rec. Feb. 1 OMI Sik sn iecsieaie sgchihiddite trip ep ubinion alehinld tote a 25¢.j|Dee. 20] Dee. 10 to Dee. 31 
Moote Drop Forging, class A (quar.)...- 1| Holders of rec. Jan. 15 Salt Creek Producers Assn. (quar. ) eaten 50c.i/Feb. 1 of rec. Jan. 15a 
Motor Products Gory. Ce MES. s nsclncacas 1} Holders of rec. Mar.20 | Savage Arms . 2d pref. .quar. ---- *14% |Feb. 15|*Holders of rec. Feb. 1 
Mullins Mfg. pref. (quar.)....--- Jauanel 1| Holders of rec. Jan. 15a | Savannah Sugar Refg., com. (quar.)....] $1.50}Feb. 1] Holders of rec. Jan. 15 
Murray Corp. (stock dividend) .---...- 1} Holders of rec. Jan. 15a Preferred (quar.).......-...----.-- 1% |Feb. 1] Holders of rec. Jan. 15 
Nash Motors Co., com. (quar.)_....-.-. 1} Holders of rec. Jan. 16a | Sehletter & Zander, pref. (quar.) --- -. -- *87 ke|Feb. 15|*Holders of rec. Jan. 31 
National Acme Co., common (quar.)___ 1) Holders of rec. Jan. 15a Preferred (quar.) ......-----.-....- *87 k4c|May 15|*Holders of rec. Apr. 30 
National ae Metals, com. (qu.)__.. 1} Holders of rec. Feb. 15 | Scott Paper, pref. A (quar.)..........- 1% |Feb. 1} Holders of rec. Jan. 186 
Preferred (quar.)....--....-------- 1) Holders of rec. Jan. 15 Preferred B (quar.)_..........-.-.-- 1% |Feb. 1] Holders of rec. Jan. 184 
National Biscuit, com. ($25 par) (quar.). . 15] Holders of rec. Mar. 20@ | Seaboard Surety (quar.)...........--- 1 |Feb. 15} Holders of rec. Jan. 31 
Preferred (quar.)....--...----.--... . 28] Holders of rec. Feb. 14a | Sears, Roebuck & Co. (quar.).....-.-- 62\ciFeb. 1] Holders of rec. Jan. 156 
National Carbon, pref. (quar.)_....._.- 1} Holders of rec. Jan. 20 Stock dividend (quar.)_.......----- el Feb. 1] Holders of rec. Jan. 154 
National Dairy Products Co.— Stock dividend (quar.)_.. - Ee F May 1] Holders of rec. Apr. 140 
Com. (payable in com. stock (quar.)-- 1} Holders of rec. Mar. 3a | Securities Corp. General, com. ” (quar) _- *$1 |Feb. 1/|*Holders of rec. Jan. 20 
Com. (payable in com. stock) (quar.)~ 1} Holders of rec. June 3a First preferred (quar.).........-..-. *$1.75|)Feb. 1)|*Holders of rec. Jan. 20 
Com. (payable incom stock) (quar.). 1j Holders of rec. Sept. 3° | Seeman Brothers, Inc., com. (quar.)..-- 75¢c.i\Feb. 1] Holders of rec. Jan. 15 
Nat. Dept. Stores, 1st pref. (quar.)_-_.- 1} Holders of rec. Jan. 154 | Selby Shoe common (quar.)...........| 35c.|Feb. 1) Holders of rec. Jan. 20 
Second preferred (quar.).....-..-.-.- 1|*Holders of rec. Feb. 15 Preferred (quar.).................- 1% |Feb. 1! Holders of rec. Jan. 20 
Nat. Distillers Products Corp., com. (qu) 1} Holders of rec. Jan. 20a | Seton Leather, com. (quar.)_..........| *50c./Feb. 1|*Holders of rec. Jan. 16 
Nat. Enameling & Stpg. (quar.)_..__-_- . 31] Holders of rec. Feb. 28a | Shaffer Oil & Refining. pref. (quar.)....| 1% |Jan. 25} Holders of rec. . 31 
Nat. Food Products Corp. cl. A (qu.)---. 15| Holders of rec. Feb. 3a | Sharon Steel Hoop, com. (quar.)_-...- 50c.|Jan. 25] Holders of rec. Jan. 46 
National Investment Shares, pref. - - -- - . 1| Holders of rec. Jan. 10 Sharp & Dohme Inc. pref. A (quar.)....| 87%c;Feb. 1] Holders of rec. Jan. 17a 
National Lead, pref. class B («quar.)_..- . 1} Holders of ree. Jan. 17a | Shell Transport & Trading, Amer. shs- ~~ 97c.\Jan. 28) Holders of rec. Jan. 15a 
Nat. Recording Pump, conv. stock (qu.) . 1) Holders of rec. Jan. 21 Shenandoah Corp., preferred (quar.)...| 275¢.|/Feb. 1} Holders of rec. Jan. 14 
Nat. Securities Investment, pref. (qu.) - - 15|*Holders of rec. Jan. 20 Silver (Isaac) & Bro. pref. (quar.)......| 1% |Feb. 1] Holders of rec. Jan. 13 
National Supply common (quar.)....-. 15} Holders of rec. Feb. 5a | Simmons Co. (quar.).-........--.-...- 75¢.|Feb. 1| Holaers of rec. Jan. 15¢ 
National Tea pref. (quar.)...........- 1| Holders of rec. Jan. 14 ee ES eT 1% |Feb. 1) Holders of rec. Jan. 156 
National Terminals, pref. (quar.)..---- 1|*Holders of rec. Jan. 20 Simpsons, Ltd., — , e!  * ) Rar ae 50c.|Feb. 1} Holders of rec. Jan. 15a 
Participating pref. (quar.)........-- 1)*Holders of rec. Jan. 20 Preference (quar 5s ia w0s esdige ennai Gio naeaedh 1% |Feb. 1] Holders of rec. Jan. 15a 
National Tile, common (quar.) ---..--- 1j| Holders of rec. Jan. 15 Sinclair Consol. Oil, 5% pref. (quar.)...| 2 Feb. 15| Holders of rec. Feb. la 
Neisner Brothers, [nc., pref. (quar.)_-- 1| Holders of rec. Jan. 15 Dts Ce ED vec ctennceccescbngnn 50c.|Mar. 15] Holders of rec. Feb. 144 
Newberry (J. J.) Co., pref. (quar.)____- 1|*Holders of rec. Feb. 14 Solvay American Investment, pf. (qu.)..|$1.375|Feb. 15) Holders of rec. Jan. 15a 
Newberry (J. J.) Realty, pref. A (quar.)_ 1|*Holders of rec. Jan. 16 Spiegel May Stern, com. ,quar.)_.-..-- 7. Feb. 1] Holders of rec. Jan. 166 
Preferred B (quar.)_.......-.-.---- . 1)|*Holders of rec. Jan. 16 POORNIOE (GUE) «6 iccccccnanmcodea 1% |Feb. 1| Holders of rec. Jan. 164 
N. J. Cash Credit Corp., com. (quar.)-- . 25] Holders of rec. Jan. 13 Standard Investing Corp., pref. (qu.)...|$1.375;| Feb. 15} Holders of rec. Jan. 27 
pee OS eee aa . 25} Holders of rec. Jan. 13 Stanley Works, com. (quar.).....-...-.. *43%c\Feb. 1)*Holders of rec. Jan. 7 
WR ii. cn die ann aanan . 25) Holders of rec. Jan. 13 Steel Co. of Canada, ordinary (quar.)..|43%c.|Feb. 1) Holders of rec. Jan. 7 
New Jersey Zinc (quar.)_............. 10|*Holders of rec. Jan. 26 Preference (GQUAP.). ...~.cs--cascccn 3%c.|/Feb. 1] Holders of rec. Jan. 7 
New Process Co., pref. (quar.)_.....--- 1| Holders of rec. Jan. 25 Stein (A.) & Co. common (quar.)--.....- Feb. 15) Holders of rec. Jan. 31 
New River (acc’t accum. div.)......... 1\*Holders of rec. Jan. 15 Stewart-Warner Corp.— 
Newton Steel pref a. Des steele kam dcastoceiie 31|*Holders of rec. Jan. 15 New $10 par stock (in stock) ......-- e2 Feb. 15) Holders of rec. Feb. 5a 
N. Y. Air Brake (quar.) --.-- 1} Holders of rec. Jan. 7a | Storkline Furniture pref. (quar.)-----.-- *50c.|\Feb. 1|*Holders of rec. Jan. 20 
N.Y. & Honduras Rosario | Mining (qu. )_ 1| Holders of rec. Jan. 21 Stouffer Corp., class A & B (quar.) ---.-- 564c\Feb. 1| Holders of rec. Jan. 20 
EE ETE ee a ee are 1} Holders of rec. Jan. 21 Sunglow Industries, Inc., com. (quar.).-| 50c./Feb. 1] Holders of rec. Jan. 22 
New York Merchandise, com. (quar.) -- 1) Holders of rec. Jan. 20 Sun Invest. Co., Inc. $3 pref. (quar.).-- 75c.|Feb. 1] Holders of rec. Jan. 20 
pe RRR Eran ee 1| Holaers of rec. Jan. 20 Sunset Stores, $3.50 preferred (quar.)...|/87 %c.'Feb. 1] Holders of rec. Jan. 19 
Noblitt-Sparks Industries (in stock) __-- 1|*Holders of rec. Mar. 20 Superior Portland Cement, A (monthly)|*27 4c Feb. 1)*Holders of rec. Jan. 23 
SEER eee aaa Oana * 1|*Holders of rec. June 20 Super Maid Corp.. com. (quar.)..------ pi 5c.i\Feb. 1/*Holders of rec. Jan. 21 
NS EEE EA 1|*Holders of rec. Sept. 20 Sweets Co. of America (quar.)..-.-.-.--- 5e.'Feb. 1] Holders of rec. Jan. 156 
Noma Electric Co. (quar.)............ 1| Holders of rec. Jan. 15 Swift International. ..........---.-.-- $1 25 Feb. 15| Holders of rec. Jan. 15 
North American Match (No. 1)_.------ 30| Holders of rec. Jan. 10a | Tacony-Palmyra F’y pf. (qu.) (No. 1) .*$|1.8744 Feb. 1)*Holders of rec. Jan. 10 
Northwest Engineering, com. (quar.)__-_ 1|*Holders of rec. Jan. 15 Teck Hughes Mines (quar.)...-----..- 15c. Feb. 1) Jan. 18 to Jan. 31 
Ohio Shares, Inc., pref. A (quar.)...... 1)*Holders of rec. Jan. 21 Telautograph Corp. (quar.)..-...-..-- 30c. Feb. 1/ Holders of rec. Jan. 15a 
Ollstocks, Ltd., common A & B (quar.)_ . 15|*Holders of rec. Jan. 31 DG: . . osciasccpmasbenendasonnedd 5e.,.Feb. 1) Holders of rec. Jan. 154 
Oil Well Supply. pref. (quar.)_...___-.- . 1] Holders of rec. Jan. 11a | Thermoid Co., com. (quar.)-..------.--- 50c.)/Feb. 1] Holders of rec. Jan. 20 
Oliver United Filters, class A (quar.)_-__ . 1)*Holders of rec. Jan. 20 Proferead (QUAL) on cicsnccswncon eens 1% |Feb. 1) Holders of rec. Jan. 20 
Oppenheim, Collins&Co., Inc., com.(qu) . 15| Holders of rec. Jan. 31a | 34 East 5lst St., Inc., pref...--------- 3 Feb. 1] Jan. 16 to Feb. 2 
Outlet Co., common (quar.)........_.- 1} Holders of rec. Jan. 20a | Thompson (J. R.) Co. (monthly) ---.--- 30c.|Feb. 1] Holders of rec. Jan. 23a 
First preferred (quar.).......... .-- - 1) Holders of rec. Jan. 20a DEOROINY . oc indcdneesusadasewawecce 30c.|Mar. 1] Holders of rec. Feb. 214 
Second preferred (quar )_......-..-- . 1| Holders of rec. Jan. 20 Thompson Products pref. (quar.)_....-- *1% |Mar. 1/*Holders of rec. Feb. 20 
Owens Illinois Glass, common (quar.) _-- 15| Holders of rec. Jan. 31 Tide Water Associated Oil_......-..--- 30c.j/Feb. 15} Holders of rec. Jan. 31a 
SSS SEE POE OEE -. 1} Holders of rec. Mar. 16 ec iecnecetarcvegens 30c.j|Aug. 15) Holders of rec. July 31a 
Pacific American Co (quar.)......___- 1)*Holders of rec. Nov. 18 Tide Water Oil, 5% pref. (quar.).-.---- 1% |Feb. 15] Holders of rec. Jan. 17a 
Pacific Associates (quar.)..-......__.- . 15|*Holders of rec. Jan. 31 Tobacco Products Co., A certificates....| 76.8c\Jan. 31] Holders of rec. Jan. 16a 
Pacific Clay Products (quar.)_......--- . 1)*Holders of rec. Jan. 20 Transamerica Corp. (quar.)....---..--- *40c.\Jan. 25|*Holders of rec. Jan. 5 
Pacific Coast Biscuit, common (quar.)_- 1}*Holders of rec. Jan. 15 Stock dividend. .-.....-...--.-.--.-- *el Jan. 25|*Holders of rec. Jan. 5 
ES Coos anhece aeons * 1|*Holders of rec. Jan. 15 Tri-National Trading Corp., pref. (qu.)-| 144 |Jan. 31] Holders of rec. Jan. 15 
Pacific Cotton Seed Products, com. (qu.) 1|*Holders of rec. Feb. 20 Tri-Utilities Corp., $3 pref. (quar.)-...- 75c.\Feb. 1] Holders of rec. Jan. 15 
Pacific Finance Corp., pref. A (quar.)-_- 1|*Holders of rec. Jan. 15 Teesel BA8., C008 ..n- nsec cccscunnsce $2 Feb. 1] Holders of rec. Jan. 20 
Preferred C (quar.)------ sy aod i ala 1|*Holders of rec. Jan. 15 Preferred (QUGl.) . - --<--s-sccenndee 1% |Feb. 1) Holders of rec. Jan. 20 
Preferred D (quar.)...-....-....__- 1|*Holders of rec. Jan. 15 Truax-Traer Coal, common (guar.) - - -- 40c.|Feb. 1] Holders of rec. Jan. 21a 
Packard Motor Car (quar.)_.......____ 12| Holders of ree. Feb. 15a | Trunz Pork Stores, Inc.,com.(qu.) (No.1)| *40c.|Feb. 10)*Holders of rec. Jan. 31 
Paencke Corp., com. (quar.).......-.-. 15|*Holders of rec. Feb. 8 Truscon Steel «stock dividend) -....---- e6 Mar. 6) Holders of rec. Jan. 66 
Parker Pen common (quar.)..........- . 15| Holders of rec. Feb. 1 Tudor City Fourth Unit, pref..-----.--- 3 Feb. 1] Jan. 16 to Feb. 2 
Park & Tilford, Inc. (quar.)........--- . 14] Holders of rec. Mar. 290 | Tung Sol Lamp Works, common (quar.)-| *50c./Feb. 1/*Holders of rec. Jan. 20 
Stock dividend - . 14] Holders of rec. Mar. 290 Preferred (quar.) -.-.--------------- *75c.|/Feb. 1)*Holders of rec. Jan. 20 
Parmelee Transportation com. ‘(thly. ® . 10| Holders of rec. Jan. 31a | Twelfth Street Store, class A (quar.)...-| *50c.j/Feb. 1|*Holders of rec. Jan. 24 
pt aE er et es ee . 30] Holders of rec. Jan. 20a | Union Oil Associates (quar.)-..---.---- *50c.|Feb. 10)*Holders of rec. Jan. 17 
Pennsylvania Cash Credit, com. (quar.)_ . 25) Holders of rec. Jan. 13 Bont: GWEN vind cbwoe vcnsssncnke e*1 Feb. 10) Holders of rec. Jan. 17 
Preferred (quar.)_----.--- seep VOR OS . 25} Holders of rec. Jan. 13 Union Oil of Calif. (quar.) ----.-------- 50c.|Feb. 10} Holders of rec. Jan. 17a 
Weeterved (euteed .. . 2 6.55-3-00--.. . 25) Holders of rec. Jan. 13 Meeek Gividens . ou— 62-5 oscetccnnce el |Feb. 10} Holders of rec. Jan. 174 
Pennsylvania Investing, class A (quar.)_ . 1} Holders of rec. Jan. 31a | Union Storage Co. (quar.)----.----.---- *624c\Feb. 15|*Holders of rec. Feb. 1 
I in 1) Holders of ree. Jan. l5a Quarterly . coc ccnwccccccecsccunnsse *62\4c|May 15)\*Holders of rec. May 1 
Petroleum Rectifying (quar.).......__- 1|*Holders of rec. Jan. 15 Quarterly . ..- cnc nncscececcceccce *624c\|Aug. 15|*Holders of rec. Aug. 1 
Petroleum Royalties, pref. (monthly) __- 1] Holders of rec. Jan. 25 uarterly ...-..---------2---02---- *62 4c) Nov. 15|*Holders of rec. Nov. 1 
Preferred (estra)...-.-....-.---.-.--- 1} Holders of rec. Jan. 25 United Biscuit pref. (quar.)....-..----] 1% |Feb. 1] Holders of rec. Jan. 17a 
Petroleum & Trading Corp., cl. A (qu.). 1} Holders of rec. Jan. 20 United Piece Dye Works, com. (quar.) - - 50c.|Feb. 1) Holders of rec. Jan. 15a 
Philadelphia Insulated Wire------.--_-- 1} Holders of ree. Jan. 15a Common (qua?r.).....-------------- 50c.|May 1] Holders of rec. Apr. 154 
RA his ore ok a 1} Holders of rec. Jan. 15a Common (quar.)..--.--------------- 50c.;Aug. 1] Holders of rec. July 15¢ 
Philippe (Louis), Inc., class B (quar.)-_ 1| Holders of rec. Jan. 17 Common (quar.)_-..---------------- 50c.;Nov. 1] Holders of rec. Oct. 156 
Conv. partic.. class A (special) _..._. 1] Holders of rec. Jan. 17 United Verde Extension Mining (qu.)...| $1 Feb. 1} Holders of rec. Jan. 24 
Phillips-Jones Co., pref. (quar.).......-. . 1} Holders of rec. Jan. 20a | U.S. & British Internat. Co. $3 pf. (qu.) 75¢.\Feb. 1| Holders of rec. Jan. 15 
Pickwick Corp., com. (quar.)_..------ . 25)*Holders of rec. Jan. 15 U. 8. & Foreign Sec. Ist pf. (qu.)-.-.-..-- $1.50\Feb. 1] Holders of rec. Jan. lle 
7% preferred (quar.)_..--.--------- ‘eb. 25|*Holders of rec. Feb. 15 U. 8. Industrial Alcohol, com. (quar.).-| $1.50)/Feb. 1] Holders of rec. Jan. 15a 
8% preferred (quar.)_.....---_----- .|Mar. 25|*Holders of rec. Mar.15 | United States & Internat. Securities— 
Pittsburgh Forgings (quar.). .........- . 25'*Holders of rec. Jan. 15 Allotment etfs. part paid. ...---.---- *62\¢ciFeb. 1!*Holders of rec. Jan. 16 
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Per When Books Closea 
Name of Company. Cent. Days Inchustre. 
Miscellaneous (Conciuded). 
U.8. Realty & impt. (quar.)...-.----- $1.25|Mar. 15| Holders of rec. Feb. 14a 
Universal Leaf Tobacco common (qu.)-- 75¢.j\¥eb. 1! Holders of rec. Jan. 174 
Universal Pipe & Radiator pref. (quar.).-| 1% |Feb. 1] Holders of rec. Jan. 15a 
oad «& industrial Corp., pref. (quar.).| 3744c|¥eb. 20| Holders of rec. Jan. 31 
Vadsco Sales Corp. pref. (quar. Vidvenow 1% |Feb. 1| Holders of rec. Jan. 15a 
Vanadium Corp. of America (quar.)-.--~- 75¢ |Feb. 15} Holders of ree. Feb. 1a 
Vick Chemical (quar ).....---------- 62%°|Feb. 1] Holders of rec. Jan. 174 
Victor Talking Machine, com. (quar.)..| $1 (Feb. 1) Holders of rec. Jan. 11 
Veet DER MONE oon n ioc cccscns cece “Sie |Apr 1|*Holders of rec. Mar. 15 
Warchel Corp. pref. (quar.).... ...--- a KciFeb. 1)*Holders of ree. Jan 15 
Warner Bros. Pictures com. (quar. en Mer. 1| Holders of rec. Feb. 10 
Preferred (quar.) -..--------------- ‘550. Mar. 1| Holders of rec. Feb. 10 
Wellington Ou (extra) ...-.---------.- *25¢ |Jan. 25) *thotders uf ree. Jau. 15 
Western Air Express (quar.).......---- *15¢c.|\Feb. 1)*Holders of ere. Jan. 15 
Western Grocer. com. (quar.)_...-..-.-- *37%: |Feb. 1|*Holders of rec. Jan. 20 
Western Insurance Securities.....-.--- *25c |Mar. 1)*Holders of rec. Feb. 15 
Western Stee! Products, pref. (quar.) - - - 1% |FKeb. 1| Holders of rec. Jan. 15 
Western Tablet & Stationery com. (qu.) - 50¢.|Feb. 2) Holders of rec. Jan. 21 
Westinghouse Air Brake (quar.)......- 50c.|Jan. 31| Holders of ree. Dec. 31a 
Westingnouse Elec. & Mfg.. com. (qu.) $1.25\Jan. 31} Holders of ree. Dec. 31a 
West Va. Pulp & Paper, com (in stock) .|*f334|Feb. 26|*Holders of rec. Jan. 14 
White Sewinz Machine, pref. (quar.)...| $1 Feb. 1| Holders of rec. Jan. 20a 
Wieboidt stores (quar.)........--.--- *40¢ |V¥eb = 1/*Holders of rec. Jan. 18 
Will & Baumer Candle common (qu.). i(« |Web. 15| Holders of rec. Feb. 1 
Williams (R. C.) & Co. (quar.)......-.- *35e.|Feb. 1|*Holders of rec. Jan. 15 
Wil-Low Cafeterias. Inc., pref (qu.)..-.| $1 Feb. 1) Holders of rec. Jan. 20a 
Willys-Overiand Co., com. (quar.)-_--- 30¢c.|\feb. 1| Holders of rec. Jan. 24a 
Pere: (GUO). 6 sas cce- cccdsnéwe 1% |Apr. 1) Holders of ree. Mar dl a 
Wilson Line, inc., preferred........-- $3.50|Feb. 15| Holders of rec. Jan. 15 
Wilson (Percy) & Co. (No. 1).-...------ CORE SAOG 6. Sa kewl chs Kebabs ws eae 
Wrigley .Wus.) Jr., Co. (monthly)... 25 |Web. 1] Holders of rec. Jan 20a 
BEE Scisnccsecicddnacntsabusees 60c.| iar. 1| Holders of rec. Feb 200 
EE Vice cckcccabhbietnbibanbdbbe 25c.|\pr. | Holders of rec. Mar 200 
Monthly . ineiigdtnenss 25c.|May 1) Holders of rec. Apr 19a 
Woolworth (F. W ) Co. com. “(quar. )...| *6fe.)Mar. 1)*Holders of rec. Feb. 10 
Yellow Cab Co. (Pitts.) (mthly.)....... IS MP < BE caddvnaddadsbabidenae 
SEN 6 ccctcviiddetadinitddbaees *12%c'Mar. 1 





*From unofficial sources. +t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further : otice. 

@ Transfer books not closed for this dividend. 

b Ameri an Cities Power & Light dividends are as follows: On class A stock at 
—_*< gear nt 75c. cash or 1-32 share of class B stock: class B, 24% in 
elass B stock. 


¢ Unless notified by Jan. 10 will pay dividend in common A stock. 

@ Correction. e¢ Payable in stock. 

J Payable in common stock. 9g — fh scrip. 
dividends. j Payable in preferred stoc 

4 Middle West Utilities $6 neiomphonry dividend Payable at option of holder either 
$1.50 cash or 3-80ths share common stock. 

k Payable either in cash or 1-40th share class A stock for each share held. 

1 Empire Public Service Corp. stockholders have option of applying dividend to 
purchase of class A stock at $18 per share. 

m Corporation Securities div. payable either 75c. cash or 1-40th share in com. stock. 

a National Bank dividend to be ratified by stockholders at meeting 
en . 26. 

@ Nashville Chattanooga & St. Louis stock dividend approved at board of direc- 
tors’ meeting on Jan. 14. 

p Blue Ridge Corp. dividend is payable at rate of 1-32d share common stock 
for each share of —. unless written notice is received on or before Feb. 15 of 
stockholder’s desire to take cash—75c. per share. 

rN. Y. Stock Exchange rules Senchantias Chanpamiaiii te tts Louis be quoted ex~ 
the 60% stock dividend on Feb. 17. 

# Holders of Federal Water Service class A stock may apply 50c. of the quarterly 
dividend to purchase of additional class A stock at $27 per share. Unless notified 
pod yma aes td ra Feb. 13, 50c. of the dividend Gal be paid on eluas A stock 

t Payments on 2d pref. stock of U. 8. Pipe & Fdy. Co. subject to discontinuance 
42 the event of the redemption of that stock before all dividends are paid 

« Fitssimons & Connell Dredge & Dock declared a stock dividend of one-tenth 
share common stock payable in quarterly installment of one-fortieth of a share. 

tw Less deduction for expenses of depositary. 

# Shenandoah Corp. div. will be paid in com. stk. at rate of 1-32d share com. for 
popeben my pref. unless written notice is received on or before Jan. 14 of the desire 

ve cash. 


g North Amer. G. & E. div. optional either cash or cl. A stock at rate of 1-40th sh. 


h On account of accumulated 





The New York ‘“Times’’ publishes regulariy each week 


| returns of a number of banks and trust companies which are 


not members of the New York Clear ng House. 
lowing are the figures for the week ending Jan. 10: 


The fol- 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, JAN. 10 1930. 
NATIONAL AND STATE BANKS—Average Figures 



































OtherCash\Res., Dep.,|Dep. Other 
Inciuding|N. Y. and\Banks and Gross 
Loans. Gold. \Bk.Notes.| Elsewhere.|\Trust Cos.| Deposits. 
Manhattan— $ $ $ 3 3 $ 
Bank of U. 8. .-~.|216,497,000) 128,000/4,188,000/29,830,000| 2,401,000/215,015,000 
Bryant Park Bk.| 2,556,300) ..---- 234,000 Ce i seeune 2,172, 
Grace National_._| 19,979,442} 6,000) 148,563) 1,957,027 95,545| 18,740,165 
Port Morris - -- - - 3,474,100} 26,800 78,300 a re 2,787,000 
Public National _|143,306,000| 42,000/2,618,000| 8,933,00u/ 19,619,000) 145,147,000 
Brookiyn— 
Brooklyn Nat'l_-| 8,482,500} 10,190 56,800 476,100 447,900} 5,639,300 
Peoples Nat'l. -- 7,200,000! 5,000} 114,0u0 525,000 95,000} 7,100,000 
TRUST COMPANIES—Average Figures 
Res'’ve Dep.,| Depos .Other 
Loans. Cash. N.Y. and | Banks and Gross 
Elsewhere. | Trust Cos. | Deposits. 
Manhattan— $ $ s $ 
American. ...-.-.--- 50,589,400} 10,653,500) 1,505,400 20,900] 51,493,900 
Bank of Europe & Tr.| 15,787,400 16,092 tae ia 15,139,663 
Bronx County ------ 24,756,253 697,153] 1,706,668) -....- 25,293,853 
7 eee 21,868,000} 1,318,000} 1,618,000); —__---. 19,156,000 
PGE» kjawnnenuee 84,530,300| *5,194,900| 5,896,900) 3,479,700 a ,900 
Federation .-.-...-- 17,447,106 140,172} 1,222,460 146,239) 17,323,278 
ere 19,855,500] *2,454,600 ee ee 17,558,200 
Manufacturers ----- 368,039,000} 2,905,000) 52,926,000} 2,966,000/350,593,000 
United States. -...-.- 80,642,461) 4,333,334) 7,120,777} --.---- . 609 
Brooklyn— 
Breckign....«.«--<- 116,533,300} 2,543,000] 21,078,100} -_..-.-- 116,120,600 
Kings County - ~.-.-- 29,355,564| 2,040,258; 2,336,153) -..--- 27,079,675 
Bayonne, N. J.— 
Mechanics.......-.-' 8,783,505 319,494 718,276 299.542' 8,843,315 




















* Includes amount with Federal Reserve Bank as follows: Empire, $3,467,300 
Fulton, $2,344,000. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS 














Jan. 15 | Changes from | Jan. 8 Jan. 1 
1930. Prevtous Week. 1930 1930. 
3 3 | 

CNR acta bintamocna 96,975,000} Unchanged 96.975.000 96,975,000 
Surplus and profits... ._- 106,431,000; +4,372,000 102.059,000 101,510,000 
Loans, disc’ts & invest’ts.|1,119,591,000| +7,996,000 1,111,595,000 1,109,973,000 
individual deposits... ...- 699,252, —17,692,000 716.944.0000 723,644,000 
Due to banks. ........-- 159,868,000} —11,609,000, 171,477,000 154,490,000 
Time deposits. ........- 260,848,000} +1,584,000} 259.264,000 262,412,000 
United States deposits - -- 2,700,000} —1,003,000 3,703,000, 4,995,000 
Exchanges for Cl’g House] 35,288,000) 2,554,000 37,842,000, 40,592,000 
Lue from other banks-_- 84,675,000} —14,660,000 99,335,000, 106,891,000 
Res’ve in legal deposit’s_ _ 88,034,000} —3,020,000 91,054,000 86,396.000 
Cash 96: BOGE. oon cccccce 8,227,000} —1,259,000 9,486, 10,638,000 
Res’ve excess in F. R. Bk 2,075,000' —2,083,000 4,158,000 707 ,000 











Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, Jan. 11 1930. 























*Surplus and| Net Demand Time 
Clearing House Undivided Deposits Deposits 
M Ts. *Capital Profits. Average. Average. 
$ 3 $ 

Bank of N. Y. & Tr. Co_- 6,000,000 14,297,300 64,982,000 10,080,000 
Bk. of Manhattan Tr. Co_ 22,250,000 43,209,600] 187,664,000 39,485,000 
Bank of Amer. Nat. Ass’n 35,775,300 38,653,000} 163,853,000 49,827,000 
National City Bank --._. 110,000,000} 129,650,200|a1030596,000| 219,571,000 
Chem. Bk. & Trust Co--_- 15,000,000 22,017,700} 218,036,000 19,886,000 
Guaranty Trust Co----__- 90,000,000} 202,636,000) 5809,595,000) 113,716,000 
Chat. Ph: Nat.Bk.&Tr.Co. 16,200,000 19,466,100) 158,185,000 36,598,000 
Cent. Han. Bk. & Tr. Co_ 21,000,000 84,117,700) 359,561,000 41,959,000 
Corn Exch. Bk. Trust Co_ 12,100,000 22,604,000} 182,886,000 32,056,000 
First National Bank ----_- 10,000,000} 103,359,800} 241,384,000 15,972,000 
Irving Trust Co_-_.._._.- 50,000,000 83,741,000) 372,798,000 54,341,000 
ContinentalBk. & Tr. Co — 6,000,000 11,280,300 9,546,000 761,000 
Chase National Bank_-___ 105,000,000} 136,365,100] ¢747,835,000 88,943,000 
Fifth Avenue Bank------ 500,000 3,627,700 27,408,000 1,387,000 
Equitable Trust Co-_--___- 50,000,000 63,611,000) d472,332,000 61,154,000 
Bankers Trust Co-_--_---_- 25,000,000 82,631,400) e390,340,000 66,929,000 
Title Guar. & Trust Co--- 10,000,000 24,321,600 37,701,000 1,512,000 
Fidelity Trust Co___.__- 6,000,000 5,659,200 40,245,000 4,873,000 

Lawyers Trust Co_______ 3,000,000 4,615,100 19,000,000 1, f 
New York Trust Co..__- 12,500,000 34,276,600) 155,514,000 25,461,000 
Com’! Nat. Bk. & Tr. Co_ 7,000,000 8,790,500 44,410,000 6,802,000 
Harriman Nat. Bk. & Tr_ 1,500,000 3,009,700 34,431,000 5,325,000 

a hg tg Non-Members— 

ity Bk. Farmers Tr. Co_ 10,000,000 12,167,700 8,615,000 1,449,000 
Mech. Tr. Co., Bayonne_ 500,000 888,300 2,999,000 5,457,000 
MEIN on bn nnedsconss 625,325,300!1,154,996,600'5,779,916,000! 905,410,000 





* As per — reports: National, Dec. 31 1929; State, Dec. 31 1929; Trust 


Companies, 31 1929. 


Includes Praca in foreign branches: 
223,000; (@) $127,438,000; (ce) $61,375,000. 


- 


(2) $310,030,000; (6) $148,647,000; (c) $13,- 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Jan. 18, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand. deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘“‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries’’ and ‘“‘Cash in vaults.”’ 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 
































Week Ended Jan. 18 1930. r = 2 ‘ 
Two Ctphers (00) an. an. 
omitted. Members of; Trust 1930. 1930. 
F.R. Syst ympant Total. 
$ 3 $ $ 3 
CN. vccncciinendns 61,491,0 7,500,0 .991,0} 68,991,0) 68,991,0 
Surplus and profits....| 214,256,0 16,869,0| 232,125,0) 231,125,0| 230,780,0 
Loans, discts. & invest.|1,059,531,0 65,427 ,0| 1,124,958 ,0)1,130,795,0)1,139,387,0 
Exch. for Clear. House| 44,835,0 323,0 ,158,0| 45,470,0| 63,503,0 
Due for banks_.....-.- 101 ,693,0 13,0} 101,706,0; 97,330,0) 119,993,0 
Bank deposits_.....-- 141,395,0 1,684,0 ,079,0| 142,439,0) 149,899,0 
Individual deposits...| 630,856,0 30,740,0| 661,596,0 ,052,0| 694,742,0 
Time deposits.......- 219,085,0 14,831,0) 233,916,0| 227,054,0| 225,787,0 
Total deposits._.....-. 991,336, 47,255,0) 1,038,591 ,0/1,035,545,0) 1,070,428 ,0 
Res. with legal depos--. 71,689,0| .--.---- 1,689,0 71,202,0 ,184,0 
Res. with F. R. Bank.| --.------ 4,902,0 4,902,0 .929,0 .817,0 
Cash in vault*_...... 10,620,0 1,754,0| 12,374,0) 12,989,0 13,937,0 
, Total res. & cash held.| 82,309,0 6,656,0 965,0| 89,120,0} 91,938,0 
Reserve required _---.- ta ? ? ? 2 
Excess reserve and cash 
i WH... oc mace ? ? 3 ? ? 








* Cash in vault not counted as reserve for Federal Reserve members. 
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The following is the return issued by the Federal Reserve Board Thursday afternoon, Jan. 23, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seyen preceding weeks and with those of 
The second table shows the resources and egeereeet separately for each of the twelve banks. The 


Weekly Return of the Federal Reserve Board. 


Accounts (third table following) gives details 


Reserve Agents and between the latter and F' 


eral 


tions in Federal 


In the first table we 


© corres 


resent the results for the system 

nding week last year. 
ederal Reserve Agents’ 
Reserve notes between the Comptroller and 
rve banks. The Reserve Board’s Comment upon the returns for the 


latest week appears on page 549, being the first item in our department of ‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 22 1930. 

































































































































































































Jan. 22 1930.| Jan. 15 1930.| Jan. 8 1930. | Dec. 31 1929.) Dec. 24 1929.|Dec. 18 1929.|Dec. 11 1929.| Dec. 4 1929. |Jan. 23 1929. 
RESOURCES. $ $ $ $ $ $ $ $ & 
with e agents_._... 1,680,014,000} 1,690,879 ,000| 1,685,479,000) 1,676 ,918,000) 1,732, 160,000) 1.756,080,000/ 1,628,207 ,000| 1,642,065,000|1,223,392,000 
Gold redemption fund with U.S. Treas.| 59,758,000} 61,627,000) 73,787,000) 73,287, 73,787,000| 74,787,000} 76,787,000} 76,287,000 648,000 
Gold held exclusively agst. F. R. notes|1,739,772,000) 1,752,506 ,000| 1,759,266 ,000) 1,750,205,000/ 1,805,947 ,000| 1,830,867 ,000/ 1,704,994 ,000) 1,718,352 ,000|1,294,040,000 
Gold settlement fund with F. R. Board__| '608,940,000| 558,243,000) 534,305,000} 511,243,000) 489.879.000| 485.531.000| 523.502.000| 550,717.000| 683,066,000 
Gold and gold certificates held by banks.| 626,503,000! 650,303,000} 635,776,000} 595,603,000) 525,814,000| 566,410.000| 735.652,000| 723,897.000| 670,984,000 
Total gold reserves.......-.......-- 2,975,215,000| 2,961 ,052,000|2,929,347 ,000|2,857 ,051 ,000/2. 821,640,000) 2,882,808,000|2.964, 148,000/2,992.966 ,000|2,648,090,000 
es other than gold_...........-- 196,303,000! 193,465,000} 175,783,000) 153,877.000) 129,106,000) 143,345,000] 145,719,000} 145.782,000| 165,440,000 
Wetel MOVES. « cnn on ocednsck 3,171,518,000) 3,154,517,000|3,105, 130,000|3,010,928.000/2,950,746 ,000/3.026,153.000/3, 109,867 ,000|3,138,748,000/2,813,530,000 
ape — scwvwccesccesendubes 76,354,000 466,000} 85,674,000} 81,909,000; 61,310,000 ; 76,472,000| 79.883.000] 96,488,000 
un 4 
Secured by U. 8. Govt. obligations...| 239,394,000} 235,064,000) 319.217.000| 353,559,000) 430,556,000| 382,461,000| 398,729,000] 424.932,000] 471,443,000 
Other bills discounted............-- 193,829,000} 207,272,000} 248,398,000} 278,862,000) 332,225,000] 354,577,000} 370,193,000) 447,378,000] 316,671,000 
Total bills discounted_-_............. 433,223,000} 442,336,000) 567,615,000} 632,421,000) 762,781,000) 737,038,000) 768.922.000| 872,.310.000| 782,114,000 
Bills boughs in open —— dieiswona 298,389,000} 323,347,000) 319,167,000} 392,209,000) 354.943.000| 309,411.000| 321.840.000| 256.518.000] 454,218,000 
. s. vernment securi “4 
a eg a nlninion 69,610,000} 69,629,000) 72,304,000) 76,817,000) 68.837.000| 68.818.000| 50,971.000| 37.955.000] 52,344,000 
0 RETIREE PERI 170,213,000] 176,223.000} 180,624,000} 215,604,000) 201.082.000} 198.794.000| 193,374.000| 183,.413.000] 98,383,000 
Certificates and bills. ............... 236,839,000| 233.208.000| 231,914,000) 218,166,000) 215,124,000} 265,653,000} 142,589,000] 133,776,000] 51,307,000 
Total U. 8. Government securities....| 476,662,000) 479.060,000| 484.842.000| 510,587,000) 485.043.000| 533.265.000| 386,934,000| 355.144.000| 202,034,000 
Other securities (see note).........-.. a 4,530,000} 14.880,000} 12,700,000} 12,300,000 9,770,000 9,752,000} 13,603,000} 18,698,000 9,025,000 
Foreign loans on gold......-.....-. btusel Sskbdbdeees: bochdcbisc] weednaddedh SONERESESO] Seuscuieesl  saandene lol galianitnwek. pense dk. ancaieaubeae 
Total bills and securities (see note) _ _ - -|1,222,804,000) 1,259.623,000) 1,384,324,000) 1,547,517 .000/ 1.612,537,000) 1,589,466 000) 1,491,299,000) 1 ,502.670,00(']1,447,391,000 
Due from foreign banks (see note) - - ==] ~""725,000| ~~~ 725.000] ~~~ 724.000) ~~ 721 1. ~~" 721,000] ~~" 722. ~""724.000| ~ 724.000] ~~~ 731,000 
660,316,000} 744.923.000| 674,493.000] 748.736.0000) 776.546.000| 870.381.000| 682.767,000] 689,918.000] 700,026,000 
58,213,000} 58.149.000) 58,149, 57,359,000} 59.329.000} 59.268.000| 59.172.000} 59.171.000] 58,606,000 
231,000} 12.263,000| 11.788,000} 11,275,000] 11.089.000} 10.779,.000| 13.021.000| 11.928.00° 8,421,000 
5,202,161,000/5.314.666,000|5.320,282,000) 5.458,445,000/5.472,278,000| 5,624,456 .000/5.433,322,000| 5.483 ,042.000/5,125,193,000 
1,739,241 ,000| 1,782,371 ,000]1,836,854,000/ 1.909,723,000/ 1 989, 159.000) 1,926 023,000] 1,918,314,000] 1,938.470,000]1,660,967,000 
2,359,801 ,000| 2.357 .650,000/2.367 .250 ,000|2.355,263.000/2 320, 118.000/2,408,216 .000|2,396,984.000|2,401 001 ,000/2,358,861,000 
26,071, 16,573,000 871, .852.000| 30.671,000 091, 3,310.000| 25,348,000} 12,688,000 
6,958,000 7,011,000 6.048.000) .710,000 5.539.000 5,798,000 5.880.000 5,774,000 6,762,000 
22,148,000} 22,645,000) 25,130.000} 23.850.000) 18.883.000} 22.027.000) 19,519,000) 20,562.0°] 19,379,000 
T ts 2,414, 978,000!2.403,879,000/|2.422.299.000 2,413,675,000 2,375,211,000 2.439, 132,000 2.425,693.000 2 452.683.000!2,397,090,000 
Deferred availability items 584,189,000| 665.037.000| 598.980,000) 672.922.000 -746,000] 787,634,000] 620,399,000] 623,940,000) 648,570, 
Capital paid in 171,253,000} 171,107,000} 170,367,000] 170,973,000) 170.760.000} 170.148,000| 168,357,000} 168.388.0006] 148,356,000 
EEE ET a 276,936,000} 276.936.000| 276,936,000) 276,936,000) 254.398.000) 254,398.000 .398,000! 254,398,000] 254,398,000 
All other liabilities ,564,000| 15,336,000} 14,846,000} 14,216,000) 48.004,000} 47.121.000| 46.161.000| 45,163,000] 15,812,000 
Total liabilities 5,202,161,000| 5,314,666 ,000|5,320,282,000) 5,458,445,000/5,472,278,000/ 5,624,456 ,000|5,433,322,000) 5,4¢3,042.000'/5,125,193,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined __..._- 71.6% 70.7% 69.0% 68.4% 64.6% 66.0% 68.2% 68.1% 65.3% 
Ratio of total reserves to deposits an 
F. R. note liabilities combined _-..._. 76.3% 75.4% 72.9% 69.6% 67.6% 69.3% 71,6% 71 5% 69.3% 
Contingent liability on bills purchased 
for foreign correspondents..........- 530,600,000! 527,435,000} 527,816,000| 547,962,000) 540.863,000) 539,798,000! 517,659,000) 505,491,000] 335,443,000 
—————————— 
Distribution by Maturtttes— $ s $ $ $ g $s $ 
1-15 day bills bought in open market__| 154,156,000) 190,321,000} 207.684.000| 280,459,000) 258,148,000} 177,017.000| 176,762,000} 93.042.000] 132,668,000 
1-15 days bills discounted-........... 326,283,000} 328.701.000| 439,800.000} 508,072,000! 619,597,000) 584,000,000] 588,602,000) 667,708,000 529, 
1-15 days U. 8. certif. of indebtedness_| ........-- BORDON . dccccuial © bo nsteore- 160.000} 69,800,000} 62,751.000) 61,453,000 780, 
1-15 days municipal warrants........{ ........--| ----....-. 103.000 103.000 150,000 150,000 SEE > cc ncecdcol’ -chinaeoane 
16-30 days bills bought in open market_-| 41,457,000} 34,104,000| 42.908.000} 45.814.000} 55,742,000} 90,483,000} 99,308.000| 93,268,000] 81,392,000 
16-30 days bills discounted ._.......... 28,139,000} 30,395,000) 34,874,000} 36,331,000) 45,414,000} 62,654,000} 60,820,000) 65,403,000] 33,076,000 
See an, Oe, Oe, Or De ce pee enhiniel. connsecens!t - suaguandun PDEA BES BREN SE RNS RRR, eh asa 
Ss Snes WERE nal diphienneanel  nethaknenel sovenbamenl  dsbeesedioe 103.000 85,000 50. ec ee 
31-60 days bills bought in open market.| 70,537,000) 65,473,000) 45,823,000} 47.422,000| 30,234,000) 32,940,000) 36,346.000| 63.078.000] 160,109,000 
31-60 days bills discounted-........._- 42,550,000} 43,374,000) 45,295,000) 48,742,000) 54,317,000) 68,326,000) 70,713,000} 81,928,000] 58,933,000 
31-60 days U. 8S. certif. of indebtedness.| 79,979,000 EEL edcencubdacl a<nsassore-| ntinddcanedt becededebet  csaaaegeean? sckece 22,928,000 
Sy Se SIE IND SIND... cen ul <diemecsioneedl’ Rnohadeducl sesnabaebnel. ebeacenpe-l sonnceséeet:  soneéemune 60,000 yd, IER Os 
61-90 days bills bouzht in open market_.| 31,355,000} 32,273,000) 22,684.000| 18,310,000) 10,344, 8,493,000 8,803,000 6,600,000] 76,359,000 
61-90 days bills discounted --_......__. 25,169,000}  28.358.000| 30,.247.006| 25,932,000} 29,578,000} 28,200,000} 32,669,000! 40,410,000} 40,430, 
61-90 days U. S. certif. of indebtedness_| ........-- 61,450,000} 87,793,000} 81,338,000} 80.409,000} 65,101,000) -......-...| -...------} LL. lee 
Gare es Ss WI cecal Siicicemmal i balmaweeabel! acebbnebadl éend-becent cocdanehedl cécosepinel edtukenied avbddaveeel . 665e0nuee 
Over 90 days bills bought in open market . 1,177.000 596.000 04,000 475,000 478,000 621,000 526.000 3,750,000 
Over 90 days bills discounted___._.___- 11,082,000} 11,508.000| 12,871,000} 13,340,000} 13,875,000} 13,858,000} 16,118,000} 16.861.000] 13,146,000 
Over 90 days certif. of indebtedness_.__- ‘860,000! 144.704.000} 144,121,000] 136,828.000| 134,555,000} 130,752,000} 79,838,000} 72.323.000] 27,599,000 
Over 90 days municipal warrants... -_- 30,000 30.000 47,000 47,000 17,000 17,000 18,000 RRP ee some 
F. R. notes received from Comptroller ---|3,450,558,000| 3.515.476 .000/|3.588,714,000|3,644.332,000|3,672,456,000|3,692,970,000/ 3,687 654,000) 3,617 .348,000/2,963,997,000 
F. RB. notes held by F. R. Agent__...___ 1,281,274,.000] 1.250,703,000) 1,225, 186,000} 1,217,748,000| 1,166,538 ,000} 1,192,324,000/ 1,229,468,000|1,167,103.000) 840,547,000 
Issued to Federal Reserve Banks... .'2,169,284,000'2.264.773,000|2,363,528,000) 2,426,584 ,000|2,505,918,000) 2,500,646,000|2,458, 186 ,000|2,450,245,000|2,123,450,000 
oe SD —————_——— — ==. ll oE—=—~>—E—ED™D@Dana2aE=E—=S 
How Secured— 
By gold and gold certificates. .......... 420,894,000} 413,959.000} 413,959,000] 414,048,000) 455,090,000} 455,510,000) 342,937.000) 355,695,000] 360,155,000 
Coe EE ENE. Cacceesscceccal” shusadkacal spmaminatal: Sabankabaal  sacscusbeossl . sbenasceel. genedntacsl. -oeutneuads | Sewnaoutne 96,968,000 
Gold fund—Federal Reserve Board - - --|1,259,120,000) 1.276,920,000) 1.271.520.000| 1.262.870,000) 1,277 070,000) 1,300,570,000) | 256,270,000) 1.286,370,000| 766,269,000 
IF GS CINE 6 ok oo sce cenyo acces 712,598,000} 734.927.000} 854.099.000} 920,462,000] 1.084,535,000) 1,017,101 ,000) 1,044, 119,000) 1,094,771 ,000)1,197,449,000 
Fie pS AAR RRS PANS PLOT fer TRON 2,392,612,000 ’.425.206,0002.539.578.000 |2 647.380.000/2.816,695,000! 2,773, 181,000! 2,672,326 ,000'2,736 824 .00|2,420,841,000 
































to foreign correspondents. 


therein. 


“Other securities,’’ and the caption, ‘“Total earning assets’’ to ‘Total bills and securities.’ 
the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
In addition, the caption, “All other earning assets,”’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 22 1938. 




















































































































lee gr stellt ay Me ay a Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.| Mtnneap.|Kan.City.| Dallas. |San Frans 
RESOURCES 5.3 s $ s $ $ x $ & $ g $ g 
Gold with Federal Reserve Agents] 1,680,014,0|209,917,0| 238,594,0|120,000,0|136,900,0| 71,401,0|113,950,0|309,564,0| 79,045,0| 61,157,0| 80,000,0| 32,723,0|226,763,0 
Gold red’n fund with U. 8. Treas.| " 59.758,0| 1,808.0]  16,254'0| 4.600,0| 4,313.0] 2,140,0| 2,500,0| 11,280,0| 1,734,0| 3,970.0] 3,241,0| 1,459,0] 6,459.0 
Gold held excl.agst.F.R. notes|1,739,772,0|211,725,0| 254,848,0|124,600,0|141,213,0| 73,541,0|116,450,0/320,844,0| 80,779,0| 65,127,0| 83,241,0| 34,182,0]233,222,0 
Gold settie’t fund with F.R.Board| '608/940.0| 10/289:0| 231.045.0| 21/058.0| 71,202.0| 22'826.0| 9.568,0| 95,598,0| 25,507,0| 16,380,0| 50,460,0| 17,752,0| 37,255,0 
Gold and gold ctfs.held by banks_| 626,503.0| 29.620.0| 375.045.0| 421446.0| 41,235.0| 12/263,0| 4,015.0] 67,755,0| 6,997.0] 4,872,0| 6,797,0] 9,105.0] 26,353,0 
Total gold reserves. __..-....- 2,975,215,01251,634,0| 860,938,0|188,104,0/253,650,0] 108,630,0| 130,033,0|484,197,0|113,283,0| 86,379,0|140,498,0| 61,039,0|296,830,0 
e than goid..--.._- 196,303,0| 22'476.0| 55.986.0| 19/202'0| 12'723,0| 9,248.0] 17,627.0| 17.914.0| 10,542,0} 4,139.0] 8,409,0| 5,428,0| 12,609,0 
Total reserves. ......-.---..- 3,171,518,0|274,110,0| 916,924,0]207,306,0/266,373,0]117,878,0|147,660,0|502,111,0|123,825,0| 90,518,0|148,907,0| 66,467,0]309,439,0 
ovens saith ha acta ciel 76,354,0| 7,025,0 16,855,0| 4,070,0| 5,829.0) 5,589,0| 4,976,0| 8,666,0) 8,108,0) 1,697,0) 2,535,0) 4,461,0} 6,543,0 
uni : 
Sec. by U. 8. Govt. obligations} 239,394,0| 11,637,0| 72,627,0| 24,437.0| 39,370,0| 6,962,0| 3,349,0| 46,511,0| 8,929,0} 2,730,0| 9,538,0| 2,877,0| 10,427,0 
Other bills discounted... -. 193.829.0| 10,803,0|  17,028'0| 26.490.0] 26°220/0| 17,648.0| 25.319,0| 27.193,0| 7,419.0] 2.883,0] 14,149:0| 8,530,0| 10.147.0 
Total bills discounted_.____- »| 433,223,0| 22,440,0| 89,655,0] 50,927,0| 65,590,0| 24,610,0| 28,668,0| 73,7040} 16,348,0| 5,613,0| 23,687,0| 11,407,0] 20,574,0 
Bills bought in open market... __ 298.389.0| 18.421.0| 117.264.0| 8.31110] 22.556.0| 11.537.0| 18.714,0| 29.539.0| 13.208,0| 8,421,0| 949,0] 11,297:0| 38,172.0 
U. 8. Government securities: 
NE RE A OPE Sa 69,610,0| 3,676,0| 11,383,0| 3,792.0) 4,151,0} 3,483,0 67,0} 25,681,0} 1,821,0} 5,972,0) -..--. EE Pee 
ELLER LED 170,213,0| 6,306,0| 87,229,0] 14,067,0] 12,400,0| 1,521,0| 3,402,0} 12,214,0) 10,481,0) 5,730,0 263,0) 6,000,0] 10,600,0 
Certificates of indebtedness... _- 236,839,0| 16,891,0| 112,188,0] 25,039,0| 13,715,0| 4,898,0| 5,381.0] 32,481,0] 6,964.0] 5.215,0| 2,800,0| 10,051,0| 1,216.0 
Total U. 8 .Gov’t securities... _. 476,662,0' 26,873.0' 210,800,0' 42,898,0' 30,266,0' 9,902,0' 8,850,0' 70,376,0' 19,266,0' 16,917,0' 3,063,0' 25,635,0' 11,816,0 
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RESOURCES (Concluded) — moineil 
Two Cighers (00) omitted. Total. | Boston. |New York.| Phila. |Cleveland.|Rtc Atlanta. | Chicago. |St. Louts.|Minneap.|Kan City.| Dallas. |San Fran- 
$ $ 8 8 $ 3 $ > s $ 8 $ 
14,530,0| 1,000,0|  9,500,0) 1,000,0| 1,500,0} ------| ------ oF eS pe eenn TOE Ee Sapaseenn ieee niter rs 
1,222,804,0| 68,734,0| 427,219,0]103,136,0|119,912,0| 46,049,0) 56,232,0|175,119,0| 48,852,0] 30,951,0| 27,699,0| 48,339,0| 70,562,0 
25,0) 53,0 241, 70,0| ' 72,0| 30,0) 26,0) — 96,0) 26, 17, 22, 22,0] 05,0 
660,316,0| 61,924,0| 171,415,0| 54,791,0| 62,873,0) 60,504,0| 29,383,0| 81,989,0| 32,612,0| 12,790,0| 34,419,0| 22,971,0] 34,645,0 
58,213,0| 3,580,0) 15,664,0| 1,762.0] 7,058,0| 3,194.0) 2,658,0) 8,295,0| 3,811,0| 2,018.0) 3,972.0) 1,876,0| 4,325.0 
12,231,0] = 94,0] = 3,783,0) + —171,0| 1,071,0| 727.0) 3,823,0| 719,0| 366.0 : 167,0| 401,0|  376,0 
Total resources-------------- 5,202, 161,0]415,520,0|1,552,101,0|371,306,0]463, 188,0|233,971,0|244,758,0|776,995,0|217 ,600,0|138,524,0|217,721,0]144,537,0|425,940,0 





F. R. notes in actual circulation. /|1,739,241,0|170,079,0| 286,291,0/145,451,0|174,961,0) 84,441,0)131,764,0|/298,532,0 eg 64,038,0| 83,776,0| 41,023,0/170,135,0 


0 

0 

Member bank—reserve acc’t..|2,359,801,0|148,874,0| 952,245,0|132,311,0/182,412,0| 70,371,0| 66,009,0|343,666,0| 78,584,0] 51,942,0| 90,715,0) 63,837,0|178,835,0 
Government ...............- 26,071,0 ee 4,16 








1,0} 1,180,0) 1,419,0| 3,633,0) 3,107,0 2,199,0 ¢ F 1,073,0| 1,554,0} 2,647,0| 1,510,0 

Foreign bank....-.......... 6,958,0 406, 3,276,0 532,0 549,0 230,0 198,0 735,0 197,0 126,0 0 165,0 379,0 

Other deposits..........-... 221,48,0 239,0 10,378,0 58,0 900,0 133,0) 208,0 769,0 232,0 203,0 135,0 35, ,858,0 

Total deposits_.............. 2,414,978,0/151,638,0| 970,060,0)134,081,0)185,280,0) 74,367,0| 69,522,0|347,369,0) 80,482,0) 53, 0| 92,569,0| 66,684,0}189,582,0 

Deferred availability items ..... 584,189,0| 60,225,0| 144,468,0) 47,948,0| 56,747,0| 55,604,0| 25,264,0| 68,332,0| 30,802,0| 10,070,0| 27,431,0| 22,782,0) 34,516,0 

Capital paid in............-..-. 171,253,0| 11,593,0| 67,382,0| 16,483,0| 15,743, 6,055,0| 5,419,0| 20,132,0) 5,254.0) 3,083,0) 4,283,0| 4,413,0} 11,413,0 

itn tbbicateareneenns 276,936,0| 21,751,0| 80,001,0| 26,965,0| 29,141,0| 12,496,0| 10,857,0| 40,094,0] 10,877,0| 7,143,0| 9,162,0) 8,935,0| 19,514,0 

All other liabilities............- 15,564,0 234,0 3,899,0 378,0| 1,316.0) 1,008,0| 1,932.0} 2,536.0) 1,435,0 846,0 500,0 700,0 780,0 

———.—- @sacccecos 5,202,161,0/415,520,0)1,552, 101,0/371,306,0|463,188,0!233,971,0|244,758,0|776,995,0|217 ,600,0|138,524,0|217,721,0)144,537,0|/425,940,0 

emoranda. 

Reserve ratio (per cent) ....-.-.. 76.3 85.2 73.0 74.2 73.9 74.2 734 77.7 73.2 77.1 84.4 61.7 86.0 

Contingent poo on bills pur- 


chased for ot ees aprrat 530,600,0| 39,316,0| 174,103,0) 51,535,0| 53,129,0| 22,314,0) 19,126,0| 71,193,0| 19,127,0| 12,220,0| 15,939,0) 15,939,0) 36,659,0 


D pe mosccnmsescsonce 430,043,0! 59,556,0' 83,872,0! 26,218,0! 30,040,0! 16,485.01 29,102,0! 70,754,0! 17,319,0! 6,395,0! 13,252,0! 7,614,0! 69, 436, 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JAN. 22 1930. 











Federal Reserve Agent at— Total. Boston. |New York.| Phila. |Cleveland |Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. 
Two Ciphers (00) omitted— +} $ $ g 3 3 $ 8 $3 g $ $ s 
F.R. notes rec'd from Comptroller|3,450,558,0|340,985,0| 874,353,0/211,969,0/291,531,0/163,117,0/262,740,0/511,086,0|130,539,0|120,395,0)132,548,0| 70,624,0/340,671,0 
F.R. notes held by F. R. Agent... /|1,281,274,0/111,350,0| 504,190,0) 40,300,0) 86,530,0| 62,191,0|101,874,0}141,800,0| 24,470,0| 49,962,0| 35,520,0| 21,987,0)101,100,0 


F. R. notes issued to F. R. Bank _|2,169,284,0|229,635,0| 370,163,0|171,669,0|205,001,0/|100,926,0/160,866,0/369,286,01106,069,0| 70,433,0| 97,028,0| 48,637,0/239,571,0 
Collateral held as for 


security 
F. R. notes issued by F. R. Bk. 
and gold certificates....| 420,894,0| 35,300,0| 229,968,0| 39,900,0| 16,900,0| 16,401,0| 8,100,0} _____- 7,945,0| 14,157,0| ---.-- 17,223,0| 35,000,0 
Gold fund—F. R. Board... ....|1,259,120,0|174,617,0|  8,626,0| 80,100,01120,000,0| 55,000,0|105,850,01309,564,0| 71,100.0| 47,000,0| 80,000,0| 15,500,0|191,763,0 
Eligible paper-........._- -~7] '712/598,0| 40.784,0| 197,814,0| 53.363.0| 86,781,0| 34.997.0| 47.108.0]103,013,0| 29,453,0] 13.785,0| 24,397,0] 22.484.0| 58,619,0 
Total collateral. ..... eee 2,392,612,01250,701,01 436,408.01173,363.01223,681.0| 106,398.01 161,058.01412.577.01108,498,0| 74,942,01104,397,01 55,207,01285,382,0 


—-———— 
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Woamy, Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the —- items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 3475. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘“‘Current Events and Discussions,” on page 550, immeditaely pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with en- 
dorsement, and include all real estate mortgages and m e loans held by the bank. Previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the ba included m es in investments. Loans secured by U. 8. Government obligations are 
no danger | mown rye only the total of loans on securities being given. thermore, borrowing at the Federal Reserve are not any more sub- 


ow the amou by U. 8. obligations and those secured by commercial paper, only a lump total being given. The number —— in 
banks is now hoo ae in its place the number of cities included has been substituted. The figures have also been pom A to exclude a bank to the San 


distri loans and investments of $135,000,000 on Jan.2 which recently merged with a non-member bank. The figures are now given in 
round millions instead of in thousansd. we r 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JAN. 15 1930 (In millions of dollars). 
























































Federal Reserve Dtstrtct— Total. Boston. |New York| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |\St. Louts.|Minneap.|Kan. City| Dallas. | San Fran. 
& $ 3 BS 3 $ 3 $s $ $ 3 3 $3 

Loans and investments—total.... 22,444 1,542 8,891 1,196 2,137 652 618 3,201 683 371 665 468 2,020 
Loans—total.................... 16,877 1,222 6,632 915 1,536 498 493 2,541 535 255 452 364 1,435 
OLESEN 7,834 562 3,412 492 744 189 151 1,248 251 85 130 112 457 
BEd Abad dinuckinnsiawaane 9,044 660 3,220 422 792 310 342 1,293 284 170 322 252 977 
Investmentse—total............. “ 5,567 320 2,260 281 602 153 125 660 148 116 213 104 585 
U. 8. Government securities ...- 2,734 162 1,202 81 286 69 61 286 36 65 93 63 330 
Other securities................ 2,833 158 1,058 200 316 84 64 374 112 51 120 40 255 
Reserve with F. R. Bank........ ms 1,725 102 826 79 124 40 41 246 46 23 57 33 107 
Cash in vault.....-22.22... 2. 238 16 64 14 38 11 9 37 6 6 10 7 20 
Net demand deposits............. 13,400 952 6,033 714 1,008 353 334 1,823 391 221 494 291 786 
I iin Shi aldisai dvin Se coresetiooas 6,886 491 1,828 280 925 235 226 1,174 227 132 170 137 1,062 
Government deposits............. 39 1 9 3 4 2 3 ETT BRO erent 3 8 
Due from banks................. 1,131 55 122 65 94 50 75 193 60 52 129 63 172 
SE I i ond wnicnd dacvanicomes 2,910 132 1,049 172 199 96 118 425 138 77 206 93 207 
Borrowings from F. R. Bank__.___ 230 4 35 11 51 14 23 53 5 2 14 9 7 








Condition of the Federal Reserve Bank of New York. 


___ The following shows the condition of the Federal Reserve Bank of New York at the close of business Jan. 22 1930 
j2 comparison with the previous week and the corresponding date last year: 



































ae Jan. 3 1930. Jan. . 1930. Jan. 23 1929. Jan. 22 1930. Jan. 15 1930. Jan. a 1929. 
$ Resources (Concluded) — $ 
Gold with Federal Reserve Agent--.... 908,506,000 SEG.BO4,000 263,371,000 | Gold held abroad... ccccccccencc  kcececcece cocceccess ccenescccs 
Gold redemp. fund with U.S. Treasury. 16,254,000 16,814,000 15,952,000 | Due from foreign banks (See Note)..--- 241,000 241,000 223,000 
Uncollected items..........-..-.----- 171,415,000 212,233,000 184,033,000 
Gold held exclusively agst. F.R. notes 254,848,000 255,408,000 258,323,000 | Bank premises.......--.------------ 5,664,000 15,664,000 16,087,000 
Gold settlement fund with F. R. Board. 231,045,000 182,001,000 280,225,000 | All other resources..----------------- 3,783,000 3,868,000 1,020,000 
Gold and gold certificates held by bank. 375,045,000 369,754,000 422,438,000 
TR CU ccchucidwnecsmue 1,552,101,000 1,608,733,000 1,538,418,000 
Total gold reserves................. 860,938,000 807,163,000 960,986,000 ————_Oo———SS 
Reserves other than gold_........---- 55,986,000 56,878,000 39,131,000 
Liabilittes— 286,291,000 294,941,000 322,550,000 
Lynde adhtnge CO EE 916,924,000 864,041,000 1,000,117,000 | Fed’l Reserve notes in actual circulation 
Nom-reserve cash.................... 16,855,000 15,429,000 ' 36,053,000 | Deposits—Member bank, reserve acct.. 952,245,000 969,547,000 915,506,000 
Bills discounted— __ sermeatlftrsn a RE Ree a ae OE 4:161,000 479.000 2,004,000 
Secured by U.S. Govt. obligations... 72,627,000 109,339,000 97,310,000 Foreign bank (See Note)......--..-- 3,276,000 3,329,000 2,433,000 
Other bills discounted... .......... 17,028,000 21,838,000 55,847,000 gS EE ETT TE 10,378,000 11,353,000 8,075,000 
Total bills discounted .............. 89,655,000 131,177,000 153,157,000 Nee Goo i cnaceamece 970,060,000 984,708,000 928,018,000 
Bills bought in open market_.......... 117,264,000 152,336,000 120,436,000 | Deferred availability items...........- 144,468,000 177,825,000 161,117,000 
U. 8. Government securities— NN a 67,382,000 67,195,000 51,311,000 
DOMGB.... nasa cncccaccoccccenccese 11,383,000 13,657,000 ET Ge SER ARN OC Sa 80,001,000 80,001,000 71,282,000 
ZUOMUEY MOOG..0 20. oc. once nec ann 87,229,000 96,723,000 13,007,000 | All other liabilities.............-....- 3,899,000 4,063,000 4,140,000 
Certificates and bills............___ 112,188,000 104,876,000 12,901,000 
NE a oo ee 1,552,101,000 1,608,733,000 1,538,418,000 
Total U. 8. Government securities... 210,800,000 215,256,000 27,292,000 = Se 
securities (see note)............. 9,500,000 7, BOO 000 ecsicec Ratio of total reserves to deposit and 
iii diciinmnsitin ° casmbipshaniin::: adembadiiessla. < asl dletbcmici ones Res've note mabttinies combined. ined. 73.0% 71.6% 80.0% 
mn! ent ity on 
Total bills and securities (See Note)... 427,219,000 506,319,000 300,885,000 for foreign correspondence --..-...-- 174,103,000 171,352,000 97,550,000 
NOTE.— 





Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign currespondents. In addition, the caption “All other earning assets,’’ previously made up of Federal Intermediate Credit bank debentures, was changed to 
‘Other securities,” and the caption ‘Total earning assets" to ‘‘Total bills and securities.” The latter term was adopted as a more accurate description of the total of the 
discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated,are the only items included therein. 
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STOCKS. 
Week Ended Jan, 24. 
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Wall Street, Friday Night, Jan. 24 1930. 


Railroad and Miscellaneous Stocks.—The review of the 


Stock Market is given this.week on 


page 576. 


The following are sales made at t the Stock Exchange this 
week of shares not represented in our detailed list on the 


pages which follow: 




















































STOCKS. Sales Range for Week. Range Stnce Jan. 1. 
Week Ended Jan, 24. for — 
7 Week. Lowest. Highest. Lowest. | Highest. 
xvaee © 
i Par.) Shares.' 3 per share. | $ per share. |$ per share.$ per share. 
Railroads— . 
Bklyn & Queens Tran.*| 3,000; 10% Jan 21 10 Jan|' 13% Jan 
Preferred --...---- ® 500) 54 54 Jan| 54 Jan 
Central RRofNJ_-100, 400280 Jan285 Jan 
CCC & St L pref__ 100) 10; 98 98 Jan) 98 Jan 
ChieSt P M& Om _.100 20} 40 40 Jan| 45 Jan 
Clev & Pitts__...--. 100 80) 744% | 74% Jan| 74% Jan 
Cuba RR pref___-- 100 30) 63 | 61 Jan) 65 Jan 
Erie RR rights-_-_---_--- 8,500) Jan % «Jan 
Ili Cent leased line - - 100 10} 75 
Manhat Elev guar --_100 250; 51% 
New Orl Tex & Mex 100) 100/120 % 
N Y Central rights----_} 99, 
N Y State Rys_---.- 100) 2 
RIDE. sidinen-- 100 1 3 
Northern Central--.50 
Pacific Coast. -..--- 
lst ferred_._.- 20 
Pitts Ft W & Ch pf_100 151 Janii51% Jan 
Wheeling & L E pf__100 110 Jan\110 Jna 
Indus. & Miscell.— 
Alpha Port Cement ...| 1,7 30 Jan} 31 Jan 
Am Rolling Mill rts ..-| 12,1 % Jan % Jan 
Artloom Corp pref _100 1 92 Jan) 92 Jan 
Art Metal Construct 10; 1 28 Jan| 28 Jan 
Asso Dry Gds Istpf 100 90 Jan} 90% Jan 
Aviation Corp. ------ * 21, 4 Jan| 6% Jan 
.-50 500) Jan| 77 Jan 
RES aa 100 1 Janji04% Jan 
BloomingdaleBros ctfs * 500 Jan| 25 Jan 
B & Stratton _...* J 21% Jan) 23% Jan 
Budd (E G) Mifg----- * wl 9% Jan} 11% Jan 
Budd BN i ia dete * 700 8% Jan} 11% Jan 
Bulova Watch __--..- * K 
Campbell(WOC)Fdy .* 
Capital Admin A--.--- * 
Preferred _--...---- 50) 
Caterpillar Tractor - ..* 
Checker Cab Mfg - . - .* 
Clark Equipment ----_* 
Columbian Carbon rts - 
Com Credit cl A----.50 
lst preferred ex-war 
Commonwealth Pwr. -_* 
Consol Film Industry -* 
Contin Bank of N Y 10 
Contin Diamond Fibre* 
Continental Oil - - - --- 









Continental Shares -- 






Preferred 100) 
Eastern Rolling Mill-_- 
Emporium Capwell.--*) 







Prefe f 
Federal Water Serv A .*, 

Federated Dept Stores*; 
Firestone Tire & Rub10. 

Preferred 100 











































































ae 4 9% 90 93 
Gen Baking preferred _* 110/123 Jan 21/123% Jan 23/119%% Janj/125 Jan 
Gen Cigar preferred 100 50114 Jan 18114 Jan 16/112 44 Jan\114 Jan 
Sheds alana 24) 60% Jan 65% Jan 
tn eek ewan % Jan! 50% Jan 

“----- 4 
Grand Silver Stores _.* 1,200) 32% Jan 3 Jan 32% Jan) 38 Jan 
Grigsby-Grunow - - . ..* 151,900} 12% Jan 18 16% Jan 12% Jan) 22% Jan 
Hall Printing ----.-~-- 10 200! 26%4 Jan 24 7 Jan 26% Jan) 29% Jan 
Hanna pref new ---.-- * 570| 85 Jan il Jan 1 85 Jan| 88 Jan 

Hartman Corp cl A __* 600; 21% Jan 18 52% Jan 1 20% 224% 
Hercules Powder - - - - - “ 100| 84 Jan 84 Jan 84 Jan) 85 Jan 
Housh Fin part pref _50 600) 51% Jan 21) 51% Jan 50% Jan) 51% Jan 
Ind Motorcycle pfd 100) 80| 45 Jan 21\ 49% Jan | 30 Jan| 49% Jan 
InsuranSharesCorp - - .* 3,900| 14% Jan 18 15% Jan 23, 13 Jan| 15% Jan 
Interlake Iron --.- ---- 2,500} 25 Jan 22; 26 Jan 22!) 28 Jan| 26 Jan 
Inernat Hy dro-EisysA° 9,000} 3344 Jan 18] 34% Jan 22) 31% Jan! 35 Jan 
Internat Nickel pret100| 100}121 Jan 22)121 Jan 22/118 Janji21 Jan 
Internat Shoe _..-_.-- 200} 61% Jan 24] 61% Jan 24! 61 Jan! 62 Jan 
Int Dept St pf x-wa i60 20) 74 Jan 23| 74% Jan 24! 74 Jan| 74% Jan 
Investors Equity - ---- |; 2,700: 19% Jan 20; 20 Jan 24) 19 Jan} 21 Jan 
Karstadt Rudolph .__.| 1,900) 12% Jan 23) 13% Jan 20); 12 Jan| 13% Jan 
Kelly-SpringR6% ptioo) 350) 39 Jan 21) 50 Jan 24) 29 Jan Jan 
Laclede Gas pref - - .100) 90; 98% Jan 20) 98% Jan 20| 98 Jan| 98% Jan 
Libby-Owens Glass___*;| 1,400) 20 Jan 21; 22 Jan a be 19% Jan} 22 Jan 
McLellan Stores - - - --- 500; 18 Jan 23) 19% Jan 23) 18 Jan| 20% Jan 
PEE ésuere ess 100| 8344 Jan 23) 83% Jan 23] 8344 Jan) 83% Jan 
Mengel Co pref - -- - 100 10} 84 Jan 22) 84 Jan 22) 83 Jan, 84% Jan 
Minn-Moline P Imp--*| 32,500) 1244 Jan 20; 16 Jan 24) 12% Jan) 16 Jan 
Preferred .....--.. 300| 77 Jan 23} 79 Jan 23 72 Jan| 79 Jan 
Monsanto Chem Wks *| 1,900) 50% Jan 21) 53% Jan 24) 49 Jan| 57% Jan 
Myers F & E Bros ___* 400} 39 Jan 21| 40% Jan 23] 35% Jan| 41% Jan 
Nat Biscuit new wi_10; 75,100) 75 Jan 18| 79% Jan 21} 71 Jan| 79% Jan 
Nat Supply pref ---1 90}114 Jam 24)114% Jan 22/114 Janjl15 Jan 
Neisner Bros _------- + 100} 45% Jan 21) 45% Jan 21) 43 Jan| 50 Jan 
Penney (J C)_------- *| 4,600) 63% Jan 22; 70 Jan 23) 63% Jan| 75 Jan 
Preferred _._---- 1 600| 93% Jan 20) 94% Jan 20) 93 Jan) 95 Jan 
Pitts Screw & Bolt.._*| 4,100) 17% Jan 22} 18 Jan 24) 17% Jan; 18 Jan 
Pitts Steel pref -.-.100 40100 Jan 23)100% Jan 18)1 Janj103 Jan 
Pittston Co w i-------; 600| 2144 Jan 23) 214% Jan 23) 2144 Jan) 21% Jan 
Proctor & Gamble === 8 10,500; 56% Jan 21; 60 Jan 24) 52% Jan) 60 Jan 
Pub Ser of N J a - " 200; 924% Jan 21| 92% Jan 21) 92% Jan! 93 Jan 
Radio Corp pref B - | 5.200 68 Jan 24) 72% Jan 18) 68 Jan| 73% Jan 











Par, 
Indus. & Misc. (Conc.) 
Mines. _......._ 
Raybestos Manhat.._* 
nolds . 

Tob cl A__10 

Rhine W: 
Second Nat Inv Tr___* 
* 
Servel Inc........._. * 
Sharp & Dohme __.__ * 
* 
Shell Transp & Trad £2 
Shell Un Oil pref. 100 
Solvay AmInvTrpref100 
SoPortoRicoSug pf_100 
Stand Brands _______ * 
Co of Amer _._* 


Sterling Secs cl A eceull 
Preferred 20; 





Zenith Radio Corp ___* 
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* No par value. 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 























Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 
Datly Record of U. 8. Bond Prices.| Jan. 18| Jan. 20) Jan. 21|Jan. 22\ san. 23/ Jan. 24 
First Liberty Loan High| 991%,| 99%%g) 99109) 99% 98% sq} 99g 
3%% donds of 1932-47..{Low.| 99:2 99 422 99139 982539) DS2%2) GB%tgg 
(First 34%) -....-.------ Close} 99s: 99 432 99232 99129 982532} QBs 
Total sales in $1,000 untts_ __ 18 30 90 43 17 20 
Converied 4% bonds of (H igh pare owes wacct! Ce anos osbe 
1932-47 (First 4s)....-.- Low. Sener bites wos-] 995039 Siu dies 
Close lisa i a eos ----| 997% ies Pra 
Total sales tn $1,000 untts__. ined in is cared i alg sibieee 
Second converted 44% (High ~--=| 10023} 1002%32) 1001%3| 100169) 1 
bonds of 1932-47 (First; Low. ~---~}| 100732} 1001522} 100632) 1001432] 100179 
Second 4s)_......- Close ~---| 1007%% 3} 1001525] 100%%2| 100122} 1001733 
Total sales in $1,000 untts.-.- Secmal i 7 15 17 17 
Converted 44% bonds{H igh ae ae imme ode coun ebine 
of 1932-47 (First 4s); Low. pee perp apy seem onus oiee 
Close bibitn te aden tin Bed imme oone shaw 
Total sales in $1,000 untts___ aie poe Cuines ‘cabbie oats 
Fourth Liberty Loan High} 101 101%s2 | 101 100%152} 100°%43] 1014s 
4% % bonds of 1933-38. 4 Low.| 1007132} 100%%32] 1002%2| 1007822] 1002%32} 1007% 
(Fourth 4%s).......- Close} 100432} 101 101 1002832] 1002% 32) 101% 
Total sales in $1,000 ber 26 70 67 61 97 185 
Treasu High ie ina ~---| 1102632] 1101222} 110 110%s3 
434s, 1947-52_.......-- Low. shiminits ~--=| 11122] 11052 | 110 110%s3 
Close ities ~---| 111%} 110532 | 110 110% 
Total sales in $1,000 untts__. Prigtens bap 6 10 
High Te. ~----| 1067%32| 106239 ~---| 106133 
4s, 1944-1954_......... Low. sites ----| 1061539] 106 ----| 1064s 
Close einioas ----| 10632} 106 ----| 106% 
Total sales tn 01.008 == if a @siin 5 poate 101 
High! 103242. ~----| 1037632) 103% ----| 1032% 
3%{s, 1946-1956_......- Low.| 1032222 ~----| 1031232) 103622 ----]| 10323 
Close] 1032222 ~---| 103%%gg} 103 %22 ----| 1037 
Total sales in $1,000 untis__- tid 2 27 juileniaa 
High| 9972 ----| 9979 99839 ----| 991% 
3%s, 1943-1947.......- Low 99722 ----| 90% 99830 ----| 994s9 
Close} 99722 ----| 99%s2 99839 ----| 994% 
Total sales tn $1,000 antts__. ap tite 29 1 pe sma 2 
H igh Pee ----| 999] 99822 ----| 99%: 
3%s, 1940-1943. -...._. Low has iat ----| 99533 99 639 ----| 99% 
(Close nei d ----| 992%2] 90%s9 ----| 99% 
Total sales tn $1,000 untts 26 1 





































































bonds. 


1 Ist44s 
19 4th4s 


Note.—The above table includes 


only 
Transactions in registered bonds 


sales 
were: 


So ded 


EEE EAE A Oe 


100423 to 1004s 









of coupon 


1001%33 to 1014s 








New York City Realty and Surety Companies.—p. 580. 
New York City Banks and Trust Companies.—p. 580. 
Quotations for U.S.Treas. Ctfs. of Indebtedness.—p. 580. 
















Foreign Exchange.— 
4.86 5-16 for checks and 4 
and documents for payment, 

To-d 
for short. 


francs hig 

Sterling, Actual— 
High for the week 
Low for the week 

Paris Bankers’ Francs— 
High for the week 
Low for the week 


High for the week 
Low for the week 

Germany Bankers’ Marks— 
High for the week 
Low for the week 


banks, sight, 4.86@4. 86%; sixty days, 
d grain f gets 7-18 

an ain for paymen 

ner oe s (Priday’ ’s) actual rates for Paris bankers’ francs were 3.92 5-16 


@3.92% for short. Amsterdam bankers’ guilders were 40.13% @40.17% 


Amsterdam Bankers’ Guilders— 


To-day’s (Friday’s) oo rates for sterlin 
86 19-32@4.86 21-3 


4.82 


ia. 
430 4-16 
3.923 
3.92 


exchange were 4.86 7-32@ 
for cables. 
7-16; ninety days, 4.80 13-16; 
Cotton for payment, 4.85 7-16, 


Exchange for Paris on London, 123.91 francs; week’s range, 123.91 
ch and 123.89 francs low. 


16 






Commercial on 


Cables. 
4.86 9-16 


3.92% 
3.92 9-16 


40.20 
40.17 


~ 


23.90 
23.884 














The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 577. 
A complete record of Curb Exchange transactions for the 
week will be found on page 607. 

















DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


Report of Stock Sales—New York Stock Exchange 








— 








For sales during the week of stocks not recorded here, see preceding page. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday. 
Jan. 18. 


a 
Jan. 


Tuesday. 
Jan, 21. 


Wednesday. 
Jan, 22. 


— a 
Jan. 


Friday. 
Jan, 2A. 





cee SS i 
1031 tose 
7168 169%)|* 
1161g 117 
0 0806 83 


65 65% 
*110% 110% 
*100 105 

64 GAls 

*85 85%, 

201g 20% 

%0 80682 

*75'2 84 
19712 198 


95% -.-- 
210 210 
ost 5% 
*16 «8620 
42 44 
13% 14 
°3713 
2412 
4214 43! 


B45, 845, 
1384 140 
#11612 11712 


*54lg 5712 
51 53 
104% 10434 


891g 8914 
136 13614 


O91 
*185l2 195 
109 10914 
#12212 125 
13% 


39 | %37 
24% 


38%|*138 1 


*100 105 
64 64 
*8512 85 


*75i2 
198 
*97 


#209 


84 
198 


211 
6 


85 
#1381, 140 
rt « 117 


2 

*70\g 
wa ~-- 
*55 
16912 173 


89 
1361 
192 

*lilg 
133 133 


7186 195 





*8212 83 


109%4| *10812 


*2%4 «3 
*17i2 18 
*228 229 
*85 


83 
77 

18 
*142 


*97 
"95 


7 pone 


118 


472 
#4814 
*561g 








#10312 103% 
169 


#11014 110% 


21% 21% 
60 48682 


753 
2153 
44l2 
13% 
39 

247%, 


43% 
85 


O712 108 
101% 101% 
*8412 885, 
Tile 
65 


66 
57le 
5253 

105 105 

90 
1361, 
*8214 84le 

192 


14 
16912 170% 


10912 10912 


10853 109 
*12212 12312 
14 #14 


8514 
8414 + 


118 
12314 1231, 
47l2 
50 
62 
10914 
9314 
6034 


82% 82% 


$ per share 


2247, 226 


$ per share 
228 22912 
10312 10312 
168 168 
116% 117% 
*81 83 
66 6653 
110% 110% 
*95 100 
65 


645 
*B5\2 857%, 
2lig 22% 
*60 


lg 
7g 





4212 
8412 
#1381, 140 
11612 117 
#10712 108 
*10112 102 
#841 


2 
*70'g 712 
65% 


2 55 
a 


*126 140 





1 
Ig 

















$ per share 
227% 229% 
103'g 103'g 
0 170 
11614 1167, 
*81 83 
66 66% 
110 110% 
*90 100 
65 66% 
85% 857% 
*22 22% 
5 82 
*75\2 84 
1991g 199%, 
*97 100 
210% 212% 
614, 6% 
Big 8% 





- 


172 17A4lg 
*133 134 
10912 10912 
186 186 
10912 110% 
#1214 g1 


2 
854 
8433 
8312 
73% 


20 
158 
98 





*11612 120 
122 
47l2 
*48\, 
*57 
10812 
93 
*§llg 
*8614 
10 
*23l4 
12012 
1357 
#9834 


*90 
*118l2 


*4914 73 
216% 21812 
*8212 83 











$ per 
228 231% 


*110%4 110% 


*13814 140 


105 


9%, 230 


*142 


*108%4 10912 


90 
*118 


share | $ 


1031g 1031 
16814 16814 
a 117% 


6612 6612 


1 
* 


*1 
#95 * 
66 
*85le 
2212 
*65 82 
*75\g 84 
19914 201% 
97'4 97% 
21212 a ts 


812 
21 
45\4 
15 
38 
2412 


43 
85 


100 
67% 
857, 
234 


1 





*1 
1 
*1 
1 


* 


117 117% 
107% 107% 
101% 102 
*85 


885s 
*72 73le 


5558 
171 
138 
*66 


1 
*1 


125 137!l2 
3412 
36 

2 
34 
65 
57 


105 
891 


19219 215 
*1 14 
173% 17614 


110!2 111% 
122 122 
1414 144 
*2ig Ble 
181g 19% 
232 
851g 85l2 
847g 85g 
821g 8212 
7753 78\4 
*12 19 
156 
*97 98 
*95 96 


11912 1195, 
12312 12412 
*46 49 
50 8650 
*57 63 


* 
> 


1 
93 933 
62 62'%4 

*8614 88le 

97g 10 


1 
*98%4 * 


120% 
11 1233 
*23% 25 
*4914 73 
21733 219 
8214 827 





23014 2315 
*1031g 103% 
169 


*65 
*75\2 84 


*66 


5814 
6212 


97 
*94 
*41 
*95 


-| *71 
*425 
47% 

*75 

12912 129%, 

*126 


118 
12312 
*46 


*57 

*61le 
*8614 
*2314 
12112 


*90 
*120 
*10l2 


per share 


169 











1612 117% 
81 83 


66% 6714 
1014 110% 
95 100 
66%, 67% 
85i2 86 
2213 = 


9912 200! 
9712 100 


215 215\2 
5% «66 


8 
21 
47 
15% 
395s 
25 


7% 
21 
4212 


14% 
38 


42%, 437% 
8412 8512 
381, 140 
1612 118 
0712 108 
02 102 
84le 
71le 
6512 
56 


714 
38 


885g 
7112 
65% 
57 
17414 
140 


*1% 
#21 


59 


99% 
*8 81g 


450_ 
48%, 
80 


140 
74 
267s 
Blle 
35 
67 
7912 
6814 


74 
13712 13712 
3312 


3312 


537g 


104% 105 


90 
13614 138 
*825g S84l4 
*192 215 


921g 


97 


95 97 


118 
125lg 
49 

48le 
63 
110 


4812 
0934 
93 


953 


3512 
9834 


8212 83 









































PER SHARE PER SHARE 
a NEW eS oe ockK Range Since Jan. 1. Range for Prevtous 
or P 
ioe EXCHANGE. On basts of 100-share lots Year 1929. 
Week. Lowest. Highest. Lowest. Highest. 
Shares Railroads Par| $ per share | $ per share \\$ per share|$ per share 
7,500|Ateh Topeka & Santa Fe..100| 219%3 Jan 6) 231% Jan 23|| 195's Mar) 29853 Aug 
400| Preferred.....--.----- 100} 10253 Jan 3} 10312 Jan 15|| 99 May| 104% Dec 
400\ Atlantic Coast Line RR-..-1 166 Janil| 170 Jan22|| 161 Nov} 20912 July 
13,300|Baltimore & Ohio..---.-- 1 115 Jan 2) 119% Jan 14)| 105!4 Nov} 145lg Sept 
i? EAE 2 Prete. ccccavssescet 79% Jan 3| 80% Jan16|} 75 June} 81 Dec 
3,600|Bangor & Aroostook -..---- 63 Jan 3| 674 Jan24 55 Ot Sept 
7 BIIGEs «co ccscsoseven 100} 110 Jan22) 112 Jan 9}\y103%4 Oct) 115 Sept 
I a Boston & Maine_.......--100| 99 Jani4| 100 Jan 2 85 Apr] 145 July 
20,100|Bklyn-Manh Tranvtc_Nopar| 63 Jan 2) 67% Jan23/; 40 Oct 81% Feb 
200) Pref 7 8 Gascon No par| 84% Jan 6| 86 Jan 8|| 76!2 Nov] 925; Feb 
3,600|Brunswick Term & Ry Sec.100| 15 Jan 3) 23% Jan 16 412 Ort] 44'g Jan 
Riso wae ws & Susquehanna...100| 71 Jan 2) 71 Jam 2)| 54% Jan); 85 Mar 
Set aban Pret ptttenecoondam 75 Jan 2} 75 Jan 2 5lig July} 8lig Aug 
7,.700|Canadian Pacifie.....-.-- 18753 Jan 3) 2017s Jan23|| 185 Dec] 259% Feb 
120|Caro Clinch & Ohio ctfs — 97 Jan 6| 97% Jan21 9012 Septi 101!2 Mar 
, Chesapeake & Ohio.....-- 203 Jan 7) 215% Jan23\| 160 Nov| 279% Sept 
29,100 — & AMG. 262. cece 100 444 Jan 8 6% Jan 22 4 Novi 19% Feb 
19,700} Preferred.......-..-.-- 1 5% Jan 20 8% Jan 21 31g Novi 25% Feb 
400| Chie & East tiiols Ri8~7100 1444 Jan 7| 21 Jan24 15 Dee} 43 Feb 
3,800! Preferred.......-.---- 36 Jan 2) 47 Jan24\| 36% Dec] 66% Feb 
6,100 chicago Great ep 135g Jan17| 15% Jan 8 7 Novi 23% Feb 
6,700| Preferred......--.-..-- 367, Jan Jan 14 1712 Nov| 6353 Jan 
3,800 cote Milw St Paul & Pac..| 24!g Jan 2) 25!2 Jan 8 16 Novj 44% Aug 
14,500| Preferred new......--.-.-- 42's Jan22| 454 Jan13}| 2812 Nov Aug 
6,900 cnleago & North Western.100} 84 Jan 3) 86 Jani7|| 75 Nov] 10812 Sept 
ennece| PUQIIOE.. 220 corccce 100} 13914 Jan 16) 140 Jan 16)| 134 Apr] 145 Feb 
2,800 culcage Rock Isl & Pacific.100} 114 Jan 6| 11812 Jan17|| 101 Nov| 14312 Sept 
200| 7% pon ~~ alent 00} 107 Jan 2| 107%g Jani4j| 100 Nov Oct 
500| 6% preferred........-- 100| 99% Jan 6] 102 Jani6j| 94% Nov} 10314 Nov 
100 Caaae < Southern. ...- 100} 83 Jani15| 85'2 Jan18}} 86%, Dec] 135 July 
280 preferred........- 100} 68% Jan 3| 72'2 Jani17/| 6512 Ot} 80 Jan 
20| Second preferred.....-- 100| 65 Jan23| 65 Jan23\} 64 Apri 7212 Mar 
2.100|Consol RR of Cuba eee” = 49 Jan 2) 57 Jan24||} 45 Nov) 7053 Jan 
4,900|Delaware & Hudson....--. 100) 16112 Jan 3) 174'2 Jan21\| 141!2 O tj 226 July 
800|Delaware Lack & Western.100| 138% Jan 18} 14212 Jan 2) 120%, J) ne 16934 Sept 
200|Denv. & Rio Gr West pref-100| 60 Jan 2| 67% Jan15|| 49 Ot; 77% Feb 
sad ies cia Duluth So Shore & a 1% Jan 2 Jan 15) 15g Dec 473 Feb 
Rniiinnies PREG i cowcccccdcul etdpudeva 6ghetses sens on 2 Nov 7i2 Feb 
35 FOG in aden sconugnbedéusoce 100| 561g Jan 7) 59% Jan 2/|| 41!2 Nov| 93'2 Sept 
,200| First preferred_......-.-. 100} 61%, Jan 10) 62-2 Jan24 55'2 Novi 66%, July 
400| Second preferred..-...-.- 100} 571g Jan 2| 59 Jan24 52 Novi 637% July 
2,200|Great Northern preferred..100| 95 Jan13| 98 Jan 7|| 85's Novj 12814 July 
1,700 f certificates........ 100} 90%, Jan 3) 94% Jan21 8512 Nov] 12214 July 
1,100|Gulf Mobile & eens... 3812 Jan 2) 44% Jan 10 18 Novj| 59 Feb 
baboon. SERB eedeen cccanse 94 Jani4; 98 Jani5i/; 70 Novi 103 Jan 
ibaa Havana Electric Ry...No oan 8 Jan 2 8ig Jan 17 612 Dec] i1l1!2 Apr 
bendcu Preferred.............100| 68's Jan 14; 72 Jan 2 55 Feb| 73% Dec 
wicca Hocking Valley........--100}...._---. -.|.-------- --|| 370 Novj 600 Oct 
3,100 ~~ &, Manhattan....100| 46%, Jan 16| 48% Jan 24 341g May| 58% Jap 
100| Preferred..........-.-- 100| 79 Jan21| 79 Jan21|} 60 O-t 84 Jan 
1,600 ninole Central eda aehisideia abet 100} 12853 Jan 2| 131 Jan 6|| 116 Nov] 153!2 July 
éaetiad NN I co wchee. culdcetkdien wae OS eee 
110| RR Sec Stock certificates_._.| 70 Jan 2| 74 Jan18}}| 70 Nov! 80's Feb 
25,200|Interboro Rapid Tran vtc.100| 20% Jan 3) 26% Jan 9 15 Oct) 58% Feb 
100|Int Rys of Cent America..100| 29's Jan 10| 3212 Jan 16 25 Nov] 59 Jan 
400 ee spend sh than No par| 2714 Jan15| 2814 Jan 23 23 Dec] 5912 Jan 
EEG)  PEOOG. ccncccceaceces 100} 61% Jan 2| 6712 Jan 17 6114 Dec} 280%, Jan 
1,600 Kanone City Southern....100) 78%g Jan 8| 82 Jan 2)|| 60 Oct 108% July 
SEO) - PRNRIGE. ccewcsccccces 67's Jan 6| 6812 Jan 7 63 Nov} 70'2 Jan 
épbaiieh tae Lehigh Valley..........---50| 72 Jan 2) 75 Jan 8 65 Nov] 10214 Feb 
700| Louisville & Nashville. -.-.-.- 100} 128 Jan 3] 138 Jan22/| 110 Octj 154% Sept 
2,600| Manhat Elev modified guar100| 30% Jan 3) 35lg Jan 8|| 24 Ort) 57!2 Jan 
200| Market St Ry prior as = 2s 17 Jani6; 22 Jan20 1412 Nov} 3912 Jan 
500| Minneapolis & St. Louis. -.-1 1% Jan 9 2 Jan 7 1l4 Nov 3% Jan 
aos ae Minn St Paul & 8S Marie_100} 33 Jani17| 34% Jan17}} 35 Mayj 6112 Sept 
Saat calnalal p ER ER SR EATS ES pena PR Spear 66 Dec! 87 Jan 
1 BG ime sdehae 100| 54 Jan 3) 56tg Jan 14 51 Dec} 66 Jan 
36,500| Mo-Kan-Texas RR....No par| 4673 Jan 2} 55 Jani4|| 27's Nov| 65% July 
1D3GG; | PeeROE.. «ccccccosncs 00} 103 Jan 3| 105%g Jan17\| 93% Novi 10712 Apr 
5,900) Missouri Pacific. ......... 100; 87 Jan 2) 92's Jan24 46 Nov] 101% July 
3.600) .. PRORMTOE...nccacccesccs 100| 134 Jan 7| 138 Jan21|} 105 Nov| 149 Oct 
ste wae Morris & Essex.........--50| 82 Jan 3} 83 Jani13 75%, Oct] 865g Jan 
100|Nash Chatt & St Louis.__..100| 190 Jan 8] 197 Jan21}| 173 Nov) 240 Aug 
200| Nat Rys of Mexico 2d pref_100 lig Jan 2 llg Jan 11 1 Oct 35g Jan 
47,000| New Yok Central....-.-.- 100| 167 Jan 8) 1782 Jan24\; 160 Nov| 256!2 Aug 
700|N Y¥ Chic & St Louis Co__-100| 130 Jan 6| 135 Jan24\| 110 Nov) 192% Aug 
ee. ee 100} 108% Jan 7| 109% Jan 17); 100 May] 110 Dec 
130|N Y & Harlem.-........--. 50| 180 Jan 6| 199 Jan24|| 155 Oct} 379 Jan 
13,200|N Y N H & Hartford..-.-.-. 100} 105% Jan 20) 11212 Jan 2 807% Jan| 13212 Oct 
GE Bea dcsencecccunscas 122 Jan23/ 12514 Jan 3)| 11453 Jan| 134% Aug 
900|N Y Ontario & Western...100} 13'!g Jan 2| 15!2 Jan 14 8 Novj| 32 Feb 
nieaeoa N Y Railways pref_...No par 2 Jan 7 41g Jan 16 lig Dec 973 Feb 
2,200|Norfolk Southern__....-- 100} 16% Jan 8] 197s Jan23|| 14!2 Dec] 4812 Feb 
1,300| Norfolk & Western._...-- 100| 226 Jan 4| 232 Jan23j| 191 Jan| 290 Sept 
140 ESE 100} 85 Jan 3) 8512 Jan 2|| 82 Nov| 8714 May 
2,900|Northern Pacific.......-- 100} 8414 Jan20| 87% Jan 2/| 75's Nov] 1187s July 
1,700 MIOREES ... .caccuccns 100} 822 Jan23) 86 Jan 8 75 Nov| 11453 July 
1,600) Pennsylvania ..........-.- 50| 721g Jan 8| 787g Jani14|| 72!2 Mar] 110 Aug 
100| Peoria & Eastern......-.-- 100; 18 Jan20}; 18 Jan20 17 Dec] 35 July 
fests al Pere Marquette_.......-.100) 160 Jan 7| 160 Jan 7|| 140 Novj 260 Aug 
100} Prior preferred_.....-.-- 100} 97 Jan 2} 98 Jan21 94 Nov} 101 Mar 
wid do Preferred............--.100) 95 Jan 7| 9512 Jan14 90 Novi 97 Jan 
1,100/ Pittsburgh & West Va-_--.--. 100} 116 Jan 4] 12112 Jan 10 90 Novi 148% Jan 
A, ere 50} 121 Jan 4| 12612 Jan 10)| 10112 May] 147% Sept 
200; First preferred.......--- 50} 47 Jan 2} 48 Jan 6 4ll2 Apr} 50 Sept 
200} Second preferred_....-.-- 50| 47% Jan 4; 50 Jan23 435g, May| 60%, Sept 
sitewue See ON. oko ee Mc nnccenes suleodoewnee am 497g Oct] 7414 Sept 
600|St Louis-Sen Francisco...-100| 10753 Jan 3) 110 Jani4j} 101 Nov) 133% Aug 
6,300} ist pref paid_......-.--. 100} 92 J 2| 93%. Jan 23 87 Novi 9612 Feb 
2,100/St. Louls Southwestern ---100 5914 Jan20| 64 Jani3 50 Nov| 115% Feb 
ch dite: PEE Cehancacdeuce 100| 87 Jan 4| 88 Jani6 84 Oct}; 94 Apr 
8,700 Seaboard Air Line......-- 100 93g Jani15| 11 Jan 3 91g Dec| 21% Mar 
200 I ind sets io ewe sas 100} 2312 Jan 8| 26 Jan 3 16144 June} 4143 Oct 
4,400|Southern Pacific Co_...-- 100} 11914 Jan 8| 123 Jan 2/| 105 Nov) 15712 Sept 
1,700\|Southern Railway-.....-.-.- 100} 132 Jan 4/| 136% Jan13/| 109 Nov] 162\s Sept 
ee” ee 100} 98 Jan 2) 100% Jan20)} 93 June} 100 Dec 
300} Mobile & Ohio certifs._..100} 90 Jan23} 92 Jan23 74 Novi 140% Jan 
800/Texas & Pacific........-- 117 Jan 6) 123!¢ Jani4j} 115 Novj 181 May 
4,000/Third Avenue_.....-..--- 9 Jani4| 12% Jan23 612 Nov; 39 Feb 
adlauieece Twin City Rapid Transit..100) 25 Jan 2| 25l2 Jan 8 2014 Dec] 5814 Jan 
po page ferred_.........-.-.100) 751g Jan 11) 75t2g Jan ll 75 Dec] 100 Jan 
2,500|Union Pacifie..........--. 100} 215 Jan 8) 221 Jan24j| 200 Nov} 2975s Aug 
800; Preferred..........---- 100; 82% Jan17| 83 Jan24||} 80 Nov] 85l2 Sept 





























* Bid and asked prices; no sales on this day. 





z Ex-dividend. y Ex-rights. 





For sales durin: the we:k of stocks not recorded 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS ginss Gans fen. 1 op ae Pea 
for NEW YORK STOCK On basis of 100 share lots 
ig Monday. Tuesday. | W .| Thursday. Friday. the EXCHANGE 
Jan. 18. Jan. 20. Jan, 21. Jan. 22. Jan. 23. Jan, 24. | Week. Lowest. } Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads (Con.) Par $ per share 
53% 55 | 55 55 | 55 5612) *54 57 | *551g 56 | 561g 57 | 2,000)Wabash..-_............ 00 593g Jan 13 
8614 8614) *8412 89 86 686 86 86 86 86 | *84 86 1,000 Armee 8733 Jan 6 
"84 86 86 86 | *80 89 | *80 88 | *80 88 | *80 88 200 __ Sea 86 Jan20 
2414 2514] 2414 251g) 2412 25%| 2512 25%) 2533 2614] 2553 26%) 17;400| Western Maryland-_._...100 27% Jan 
2412 25 | *24 25 25 25 | *24 2512) 26 26 | *2553 27 500 preferred. ...... 274 Jan 13 
*2314 24 22% 23 | *2214 24 | *22 24 2312 24 23% 23% 600] Wi stearate 25 Jan 9 
*43lg 4414] 431g 4312] 431g 431g) 4312 4312] 4312 43%) 4414 4414) 1,100) Preferred.............. 444, Jan 16 
22 254] 22% 2512] 25% 2 265g 2712) 11,700 Abii Pos a ee 
8 2 ig 25%) 25% 25% 2 2) 11, iW B-0206 No par 33% Jan 3 
65 6612) *66 72 70 83671 70 7ilg} 71 7314) *71 7212} 3,100) Preferred._........._.. 00 73°, Jan 7 
*460=«Bl 47 47 501g 52 51 =5llg] *51 4855 | *50 855 1,000/Abraham & Strauss....No par 52 Jan21 
104 104 | 104 10412/*105 108 |*105 108 |*105 108 /|*105 108 30| Preferred.............- 100 105 Jani13 
24 2414) 231g 24%) 24 7g| 241g 247) 2412 2 26 27 | 31,700|Adams Express new ....No par 27% Jan 2 
*85 90 | *85 *85 *85 90 | *85 89 | *85 90 | ..-..-| Preferred_.._.......__. 8712 Jan 9 
*21 2312] *21% 23 *2llg 23 *22 23 23 23 2312 2312 500|Adems Millis.._.....__ No par 231g Jan 8 
12 1212} 14 14 141g 1419) 15% 1612) 16 18%} 1612 2314; 71,700|Advance Rumely......._. 100 2314 Jan.24 
2612 2612) *26 28 28 2912} 31 3312) 3253 40 3314 41 | 26,600 ferred...... home, 100 41 Jan24 
SS y % 5g %& = % | % | 1,500/Ahumada Lead............ 1 % Jan 3! 
121lg 125 | 123% 125%) 123% 1257%| 118 12514) 119% 125%) 124 126% | 41,600/Air Reduction, Inc_._._ Nopar| 118 Jan22| 1315s Jan 10 
2434 24% 25'g|) 247g 2733 27 28 27% 28 28 2912! 12,600|)Air-Way Elec ApplianceNo par| 21 Jani13} 2912 Jan 24 
21g «2g 2 21g 2 2 2 Zig 2 Zig Zig 214) 2,800)Ajax Rubber, Inc_..._. No par 13g Jan 2 21g Jan 9 
Jig 8 8 8 7%, 8 8 8 8 8 773 77%3| 3,600)Alaska Juneau Gold Min. 10 Jip Jan 2 91g Jan 7 
*8ig 8%) *8ig 833) 814 843) *8 912} 87% 10! 9% 10 1,900/Albany Perf Wrap Pap_No par| 84 Jan21} 101g Jan 23 
245, 25 247% 25i2 26 2514 257%| 2512 26%3) 26 2634) 99,400 sw TED caw hen No par| 23 Jan 8| 27 Jan16 
99 6999 9814 99 9814 9812} Q8le 98le} 99 9912] B8le 992) 3,700) Preferred..._.......... 100} 95te Jan 3) 9912 Jan 23 
*895g Q90l2] *895g 90l2| *895g 9012) 895g 8953 *86 8914) *85 894 200; Preferred ex-warrants-_-_-.. .. 89° Jan22} 91 Jani4 
262 262 | 258 262 265 265 | 264 26512) 265 26715 267 27312) 3,800 “—- Chemical & Dye_No par| 2 Jan 3) 27312 Jan 24 
*121l4 122 121% 121%} 121% 1217%|*12114 122 |*12114 122 |*121'4 122 ,. eee eee 121 Jan 2| 122 Jani4j| 118!2 Nov; 125 Apr 
50% 51 51% 452%) 52%, 54 53 64 527% 5614] 255ig 56%) 36,700 Allis Chatmers Mfg new Nopar| 4914 Jan 3| 56% Jan24/| 35's Nov) 75'2 Sept 
*21g 4 *21g 4 "21g 4 24, 4 *21g 4 a. 2 Pe Amalgamated Leather. ~ pa Jan 6 3 Janil 2 Nov; Illig Jan 
*183g 1819) *183g 18l2) 1814 1812) 18 1812} 181g 1812) 18!2 18l2} 1,700|Amerada Corp........ 18 Jani16| 21% Jan 7 171g Oct] 4253 Jan 
*7 Tle 7 733 73g 712 7 7 *7 733 Tig «7% ,700|Amer Agricultural Chem 100 7 Jan 2 7% Jan 6 4 Oct) 235, Jan 
28 28 | *27 30 2714 2714; 27% 28 287g 287s] 2912 32 2,800 ES 00} 27% Jan21| 32 Jan24 18 Nov| 73% Jan 
77i2 78 77g 7712) 78 #78 78%, 78%3| 78i2 80%) 79% 83 5,900| Amer Bank Note.......... 10| 77 Jan 2} 83 Jan24|| 65 Nov| 157 Oct 
“62 63 | 62 63 | 63 64 | *63 64 | *63 4 «464 | *63 2 «64 | -.---- eae 50} 63 Janil| 63 Janiijj 57 July| 65%June 
Tle 8 8 773 =7% 71 7ig 712) +«*7ig = 8 1,100|American Beet Sugar._.No par 7 Jan 4| 12 Janil6 544 Dec} 20!2 Jan 
*35 40!s| 36!g 361g! 3912 3912) *35 401g) 3912 3912) 37 37 600| Preferred.............- 36's Jan 10) 391g Jan21|| 3412 Dec} 60% Feb 
405g 4214; 4112 42%) 41% 4312) 427% 43 42% 4314] 42%, 435s! 8,700|Amer Bosch Magneto..No par| 401g Jan17| 4514 Jani4|} 27 Nov| 7612 Sept 
47 46%, 49 2 4812) 4812 4812) *4814 48%4/*14814 149 1,000 Am Brake Shoe & F....Nopar| 47 Jan 9} 49 Jan20|| 40'!2 Nov; 62 Feb 
119 119 |*119 119%] 119 119 [#11912 1197%g/*119!2 1197s} 119% 1207s ee 11814 Jan 14| 120%, Jan24|| 113 Nov) 12612 Mar 
9g 9% 95g 469% 91g 9% 95g «6 95g 934; 3,300| Amer Brown Boveri El_No par Jan 116i 10% Jan15 4\g Oct} June 
62 62] 62 62 | 63 63 | 62% 62%| 63 63 | 63 63 140| Preferred_............. 100] 60!2 Jan 3| 6453 Jan15|| 49% Jan| 104 June 
*} 12012 1231g| 121g 124%g| 12314 124%g 123 1251g) 12514 128 {193,700 ———- [ne cnnkebekna 25) 1174 Jan 2| 128 Jan24 18412 Aug 
4014 144 |*140l4 144 |*14014 144 |*14014 140% *14014 145 |*140'4 144 | ._....| Preferred.............. 00} 143 Jan 3] 144 Jan 8|| 1331s Nov 5 
80 7912 7912] 79 7912 791g 79 %7973| 79% 801g} 1,900 Menara Car & Fdy._No par| 781g Jan 2} 82 Jan 4/]| 75 Nov) 10612 Jan 
*110 116 112 112 |*110 115 (#110 115 |*110 115 |*110 115 100! Preferred_............- 100} 112 Jani16| 116 Jan 4j| 11012 120 Jan 
*81 781 84 lig 84 | *82 84 | *82 84 | *82 84 | -.---. American Chain pref_..... 100| 75% Jan 3} 81 Jan 6|| 70'4May| 95lg Oct 
*38 38 3814! 37%, 39 39 0«=640 40 4012} 40%; 42 9,200) American Chicle_..... No par Jan 2} 42 Jan 24 Nov] 8153 Sept 
301g 31%4) 31 317%3| 30% 3012) 28 287%) 2812 28%) 27,200/|Am Comm’! Alcohol...No par| 26% Jan22| 33 Jani16j} 20 Oct May 
241g 2412] *231g 25 | *23l2 25 | *23le 25 | *23lg 2414! *231g 2414 100|Amer Encaustic Tiling.No par| 235g Jan17| 25% Jan 4|| 1814 Nov) 47% Feb 
3712 3712) 37 ee 371g 37%) *3712 377%! 3714 37'4| 37% 381 2,200|Amer European Sec’s..No par} 35 Jan 8] 3812 Jan24|| 23 Nov| 9812 Sept 
885g 90%| 89l2 9012 9314; 92Ie 9414) 905g 9414] 93  9512/373,400|Amer & For’n Power...No par| 883 Jan18} 9914 Jam 2/| 50  Oct| 19914 Sept 
*107%4 10814) 107% 10784 *107% 10814) 10734 107%) 10814 10814/*10712 108 ,000| Preferred_........-- No par| 107 Jan 3} 10814 Jan 23}| 101!2 Nov| 10812 Feb 
975g 97%) Q71g Q7i2| Y7l_q Y7l2| *9712 O7%! 97 9734; 97%, 97%) 1,100) 2d preferred........ par); 95's Jan 7| 98 Jan 9 8614 Oct] 103 Feb 
22 22 *21% *21llg 2153) 2llg 2lle) *21lg 22 22 22 700|Am Hawaiian SS Co__..... 10} 19% Jan 2} 22% Jan 10 1712 Dec] 42 Apr 
*4 57a} *41g 57%) *4 57%g|  *414 57%) *41g 57g) *41g 57%] -.---- American Hide & Leather .100 4% Jan 13 4% Jan 13 31g Dec} 10 Jan 
*28, 30 28 2814) *28 30 | *2814 29 29 29 | *28 30 300| Preferred.....-.....-..- 100| 28 Jani16| 30% Jan 4/| 2314 Nov} 52% Aug 
*55l2 56 5512 5553) 56 5614) 56 5712} 57%, 58%4| 584 5812) 4,900/Amer Home Products_.No par| 55% Jan 11} 58'!2 Jan24/| 40 Nov| 85%; Jan 
*3612 3714) 37 37 367g 367g) 367%, 38 3712 37%) 371g 38 2,100| American Ice......... Oo par, 36l2 Jan 9| 3912 Jan 6 29 Oct] 5312 Aug 
87 90 | *87 90 | *87 88 | *85 88 | *84 85 | *84 85 | ..-..-.. PE. cocscnocscdse 100| 86 Jan 3) 87:2 Jan 6}]| 83% Dec} 96 Mar 
3612) 35%, 3614) 36 37 37 37%) 37 38 3853 40 | 29,000|Amer Internat Corp...No par| 35% Jan20| 49 Jan 24 2912 Nov} 96% Sept 
21, 24 2 214; *21g 23g) S2ig 23g) *21g 24gi *2lg 23g 500| Amer La France & Foamite_10 2 Jan 20 25g Jan 2 212 Oct 873 Jan 
*30 31%) *30 31%) *30 32 | *30 31%! *30 317%! *30 317%} -.-_-- PEE bd asm cuokee 00' 30 Jan 9| 32 Jani4||} 2712 Nov; 75 Feb 
99% 99731 991g 9912} 997% 101%; 9914 100 | 9912 100% 100%, 101%! 2,800|American Locomotive.No par| 99's Jan20| 105 Jan 6/| 90 Novi 136 July 
*113%4 11434) *11314 11434) 11319 11312) 11312 1131g 11334 113%) 113 113 Ct PEE. 6 wn ctinscsnanne 100} 113 Jan24| 11453 Jan 10)| Lil, Nov 120 Dec 
*210 214 21214 21244, 215 215 | 215 215 215 215 216l2 21712| 1,200|/Amer Machine & Fdy..No par| 210 Jan10} 219 Jan 9|| 142 Nov 279% Oct 
443, 45 4414 4419) 44 4414; 44 44 | 44% 45 451g 4512} 4,200/Amer Metal Co Ltd...No par| 44 Jan21| 48% Jan 10 3llg Nov] 8llg Feb 
*110 112%4/*110 11214/*110 112%4)/*108 112 (|*108 112 |*108 112 | -_..--. Preferred (6%)-------- Web wcns ebb ettocaun nee cee 106 Nov] 135 Feb 
*65 68 *65 67 *65 67 67 67 65 67 66%, 66% 70| Amer Nat Gas pref....No par| 65 Jan23| 697% Jan 9 58 Nov] 98% Jan 
1 1 1 1 eee 7g % %4 7g 7g} 1,000|American Piano------ No par % Jan 2 1 Jan 4 % Dec| 17% Jan 
*4 55g) *4l4 4 45 44, 414 *4 77g| *5 Tle 150| Preferred.............. 100 3lg Jan 9 45, Jan 21 4 Dee} 55 Jan 
80%, 82%) 815g 831z| 83l_ 841g) 83lg 8412 8312 843s! 841g 8512} 15,600/Am Power & Light....No par| 77 Jan 2| 86 Jan16|| 6414 Nov| 175% Sept 
*100%g 10112; 101 101 1013g 1013g/*101 10112 *10014 10112|*10012 10112 200| Preferred_...-.-.----1 No par| 10014 Jan 17} 1015s Jan 10|| 9214 Oct; 105 Feb 
*7614 76 767, 77 | *763g 7712| *763g 78% 771g 7713| *77 782 300| Preferred A.-------- Nopar| 75 Jan 8| 77's Jan23|| 70 May| 80 Feb 
Slig 81%) 81% 8&2 82 82 *82 8212 8212 82i2} 82l2 82%} 1,200) Pref A stamped-_---- No par| 80 Jan 6| 82% Jan24 7273 Nov| 841, Feb 
31 32%| B32lg 33%| 32% 3312} 33le 3414 33%, 34 33’g 343,) 93,800|/Am Rad & Stand San'ry No par| 30!g Jan 3) 34% Jan24 28 Oct] 5533 Sept 
*130 134%|*130 134%4|*12614 1347g| *130 ts *130 134%|/*130 1344%/ _____- Preferred _ --_--.-- _..-100) 126144 Jan 7| 130 Jan17| 125 Nov] 139 Sept 
207, 21 Si 3 2012 21 *21 | 22 22 22 227s} 2,600!/American Rey jublics.._No par| 20'2 Jan21|} 25's Jan 4|| 1212 Nov) 64% Jan 
845g 865s! 847g 87 83% S612) 8514 8714 87 88 881g 89le 16,900| Amer Rollinz Mill__...---- 5} 805g Jan 2| 90'g Jan 10 60 Nov] 1445s Sept 
*58 6012) 60 60 60% 61's| 607% 6073) 6114 62 6114 61%| 2,000/American Safety Razor.Nopar| 59 Jan 16| 62 Jan23|| 44 Nov| 74% Jan 
*19 22 20 20 20 20 *20'g 2214 21 22ig) 221g 23 2,800' Amer Seating v t c__-_-_- No par| 17% Jan 3| 23 Jan 9 17 Dee} 41% Mar 
*llg lg] *1lg Ile} *1lg lg} *lilg llgi *1ig ll 114 23) 5,100|Amer Ship & Comm...No par ll4g Jap 16 2%, Jan 24 3% Oct 7 Feb 
86 86 *831lo 87 *86 87 86 86 86 86 83 8312 200| American Shipbuilding....100| 83 Jan 24| 86 Jan18 70 Oct| 1121g Aug 
7912 72 71 72%) 7 7144) 69% 70% 70 72 7214 7312| 23,300/Am Smelting & Refining..100| 69% Jan 22) 76% Jan 7|| 62 Nov| 130% Sept 
*135l2 13712|*13512 137 |*135l2 137 |*135l2 137 |*1355g 13612] 13512 13512 200| Preferred_....--------- 100! 135 Jan 4| 138 Jan 16|| 123! Nov| 138 Jan 
4212 4219) *423g 4212) 421g 4253) *425, 427g 4212 4253 4212 4314; 1,900|/American Snuff------.-.-- 25| 42's Jan 21) 4314 Jan 24 § Oct] 49 July 
*101 102 102 102 101 101 |*101 102 *101 102 102 sr Tat ES oak ocdaws dow 100! 100'!g Jan 3) 102 Jan13 98 Novi 112 Jan 
45's 45%| 45 45's) 45 46 | 455 47 | 47 48 | 4712 | 5,400|Amer Steel Foundries. .No par| 4412 Jan 2| 50 Jan 3\| 35% Oct| 79% Feb 
*111 L12tg)*111 112%4)*111 1124) 111 112 | 111g 11112/*111 tits RE On RE 100} 11012 Jan 7} 112!g Jan 14/| 110 June} 114 Mar 
*47 4712) *45 48 *46 475g| *45 47 47 47 47%, 471s 300| American Stores...... 461 Jan 2} 48 Janil4 40 Oct} 85 Apr 
*62 6212) 61 621g} *61lg 6212) *62 6212 62'g 631!g/ 62%, 63!s| 1,900|Amer Sugar Refining | 601g Jan 3) 644 Jan 3 56 Nov 94%, Jan 
*106%, 107 |*106%4 107 | 106%, 106%, 106%, 106%, *106 107 |*106 107 200; Preferred. -.-.--------- 104 Jan 6) 106% Jan21|| 99 Nov} lil Feb 
2053 207s} 21 21 21 214; 21%, 223g 2012 22 217g 22%) 3,800!Am Sum Tob-_--.----- 1919 Jan 2} 22%, Jan 9 18 Novi 60 Jan 
*26%g 27 267g 27 2673 267g; 267g 27 26’2 26%) 27 27 310!Amer Telegraph & Cable- 100! 265g Jan 2| 27 Jan 6 17 Jan| 32% Mar 
217g 2191g/ 218 21912) 2183, 221 218%, 22012’ 21812 220 21912 2207s 28,200:Amer Telep & Teleg------ 1 216 Jan 2| 224% Jan 2)| 19314 Jan! 310%, Sept 
206 210%) 21134 212%) 210 21012) 212 21314 212 215 | 215 215%) 6,600/American Tobacco com....50) 197 Jan 8| 215% Jan24|| 160 Marj 23212 Oct 
206 212 212 214%) 212 2137%| 2125, 214 213!4 2 163g] 21512 21734! 20,000 Common class B....-...- 197 Jan 8| 217% Jan24|| 160 Oct} 235 Oct 
*120's 12053; 1201g 120's| 1201g 1201g|*1201g 12012 *120ig 12012) 120g 120! 400) Preferred...........-... 100 120!g Jan 3) 12012 Jan 6)| 11453 Nov} 121% Jan 
*125 12912/*125 127 |*125 126 | 125 125'2 125% 125%, 126 129 2,100| American Type Founders..100, 125 Jan22; 129 Jan24|/ 115 Nov| 181 Sept 
119 110 |*110 11033/*10512 11033/*110 110%g *110 11012) 110% 110% So. Peeterret.... .6262<.-06 100; 108 Jan 2} 111 Jan 3)| 103 Novj 112 Apr 
89 91 90 91%; 91 93 915g 93 91lig 947s! 293 9533; 26,500/'Am Wat Wks & El_...No par| 8812 Jan 2) 97% Jap 2 50 Nov] 199 Sept 
*102 10212|*102 10212) 102 102 {|*10012 10212) 102 102 |*102 10212 200! Ist preferred_.....-------- 9912 Jan 4) 10212 Jan13\; 97 Jan) 104 Jan 
10 «610 9%, 912) 10 1012) 10 11 107g 11 1012 10!2, 4,500|/American Woolen----.-.-- 100 7i2 Jan 2| 11% Jan 10 57g Oct) 27% Jan 
29 30%/ 29% 29%) 28 31 31 8932 31 31lz} 314g 3173} 9,100) Preferred._.....-.--.-- 100} 19% Jan 2| 34!2 Jan14|| 15'2 Nov| 58% Jan 
*5lg 385% 5 5 5leg Ss Bile 55g 55g) *5 534; *5ln 58 400'/Am Writing Paper ctfs._No par 5 Jan20 55g Jan 22 4 Novi 1613 July 
291g 2912) 30 30 31 «631 | *29 4 «6932 -/ *29 = = 31 31 31 500| Preferred certificate....100| 2912 Jan 17| 31 Jani16|}} 28 Nov; 46 Mar 
13 15 1512 167g} 14% 17 1414 157%) 14% 1534) 1553 165s| 70,200|Amer Zinc, Lead & Smelt_..25 812 Jan 2) 17 Jan2i1 7 Novi 4914 Mar 
74 77 78 79%! 78% 78%| 7512 7512| *74  787%s3| 77% 77%| 3,200| Preferred_..---.-------- 25} 56 Jan 6| 797% Jan20|| 49%, Nov) 111 Mar 
6953 7214) 7053 72's) 7Ol2 7214; 6953 71 70\4 73%| 7214 74 |203.300/Anaconda Copper Min new.50| 6953 Jan17| 7914 Jan 7)| 67'4 Dec| 140 Mar 
*40 «6442 | *40~— 4:1 74900 = 41 40 «640 42% 4314; 44 44 | 400| Anaconda Wire & Cable No par| 40 Jan22| 48 Jan 8 46 Deci 89% Sept 
*40%, 421 40 405g 4312] 4212 4212 4273 4314] 43!2 457,| 26,700|Anchor Cap-_---------/ No par| 35 Jan 2) 457% Jan 24 25 Oct] 80 Oct 
*104 111 |*102 112 |*102 111 |*102 110 *105!g Lil |*105'g 111 | ______ Preferred......--..- No par| 105 Jan 2} 105 Jan 2 96 Novi 154!2 Oct 
311g 32 *32 33 *32 33 33 33 i 32!g 321g! *32!2 35 600|Andes Copper Mining..No par| 3114 Jan 17| 36% Jan 9 30 Oct) 68% Mar 
25 25 2512 2512) 726 26%) 25 25% 25% 2512| 25% 26%| 2,700/Archer, Dan’ls, Mid’ld_No par| 24% Jan 2) 27% Jan 9 181g Nov] 491g Mar 
80 80 79% 80 80 80 | *80 80's 79i2 79le} 79's T9ig 700 Armour & Co (Del) pref...100) 79's Jan24} 814% Jan 3 75 Oct] 95 Jan 
54 5% 514 Sle 5%, «= Sle Sle 5% 553 5% 5le 5%) 6,.000/Armour of Illinois class A-.-25 514 Jan 18 614, Jan 2 51g Oct] 18!g Jan 
2% 42%) 2g, 27% 2%, 2% 2% 3 2% 3 23, 27! 14,300) Class B-....-....-.---.25 2%3 Jan 20 31g Jan 6 2% Nov] 10% Jan 
*61 63 61 6212) 61% 61%) *61 61% 61 61%; 61 61 1,300] Preferred__.--..---.--- 100} 61 Jan20 4 Jan 9|| 57 Nov| 86 Jan 
612 *6% *6lg - 6%) 6% 6% 6% 7 7 714|  1,900}Arnold Constable Corp. we aw 612 Jan 74 Jan 2 6'4 Dec} 40% Jan 
*165g 21 | *165g 21 | *165g 21 | *165g 20% *16%3 20%) *165, 20%, . = EAPOSES CORD onc cccc eNO PE aca oe. sos cclnccen son oe 165g Nov; 30 Feb 
*36 3612) *36 3612] 3612 36!2) *36 3612 *36 3612} 3612 38 1,000|Associated Apparel Ind Ne pod 361g Jan 4; 38 Jan 24 34 Nov! 58%June 
313g 3llz2| 3llg 32%i Billy 32 3llg 3212 32 3414] 33%, 337%) 21,300|Assoc Dry Goods.-.--.-- No par| 28 Jan 4| 3414 Jan23 25 Novi 70% Jan 
361g 36's) 36 36 3512 36 3512 355g 3514 35le] 3514 35le 670 cadena A OMe 2. ce os bau 25| 33l2 Jan 2| 37%, Jan14j} 34!2 Dec] 4714 Apr 
*73% 75 | *73% 75 74%, 74%| *74 75 , 74% 74%| 75 76%) 2,400/AtIG& WISSLine...No par| 7214 Jdn 2) 76% Jan 9j/ 3215 Febj 8612 Oct 
*57 5912) *58 60 | *58 60 | *58 59 *58 59 59 «5 300| Preferred.....-.---.--- 100; 59 Jan 7| 60 Jan 2/| 45% Feb| 627 Sept 
3614, 3612) 3653 3714) 3653 37 3612 37 3653 371g| 3653 38 | 12,800jAtlantic Refining-.-.-......-- 25| 3614 Jan17| 39% Jan 2 Oct] 777% July 
782 48689 | *83 8812) *8312 8812) *84 88l2 *83!2 88!2} 88 88 100}Atlas Powder --.------ No par| 8llg Jani17| 90 Janilj} 67 Novi] 140 Sept 
10473 10473 oe ~ 102 102 |*102 104 , 102 102 |*102 104 Stee PORE. | <a eccccave 100} 101 Jan 104’ Jan 18}; 90 Nov] 106!2 Jan 
2 7 Gig 7 lo 7 *6lo 7 te SE Pi Atlas Tywk...-.--..-- No par 614 Jan 2 6% Jan 15 5 Nov| 17% July 
17512 180 189" 182 182 187 183 183% 180 188 186 189 4,100|Auburn Automobiie...No par| 17512 Jan 18 208% Jan 3/| 120 Oct} 514 Sept 












































* Bid and asked prices; no sales on this day. 


z Ex-dividend. y Ex-rights. 
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PER SHARE 
PER SHARE one > oon. 
Range Since co lots dghest. 
OCKS basis of 100-sha Lowest. | a 
vou STOCK On Highest. hare 
Sales EW YORK E ; hare|$ ag 
ARE, NOT P f * ¢ || $ per shar 34 421, Jan 
———————— PRIC, Friday Week. )P Jan 22 22 6 
HIGH AND LOW SALE tn | ane | ek indus. & Missal. (Con.) 24" Jan 2 80° Jan 13 “a” Dee| 3548 Aus 
: : an. 23. 1s ee 10 3 457 
Tuesday Jan, 22 e | Shares Nicho ile awas Jan Jan Dee 
; ae Jan. 21. $ per share | $ per hare # S00l Pre Arete edit Anstait.-- par| 4s pode 21 - = 34 ne 66% Aug 
ose tan a Mens te Se ches | Som hme | 8 oe 30° | *29t2 + & 800| Austrian Credit wonenee ots 37 Jan 2| 39% Jan 6|| 15 Nov| 125 Apr 
hare 5 a erat 2| 345; Jan 10912 1012 Fe 
lper share | $ per 8 3% 30 30's] 29% 5714) *56% 5%) 2,000 o A.--No par 3012 Jan Jan 21 ig Nov} 1 Jan 
Slper 3% «4 25 30 60 | *56% Te 55g 100 Saf Razor A. No Jan 13) 116 17|| 9312 33%, 
a #25 28 56 | *57 612} *5le *15 «617% Autostr Wks new lil 3| 10812 Jan 16 Dec 97. Jap 
56 *5l2 1712 394) 7 ee Soe 07 Jan Jan 23 Nov Jan 
2s 38 *55i2 56) & 6 20 | 17%2 39%| 391, a Gee .. ag + le a ae -|| 70 291 
*57 65 4ig 5% *15 20 | *15 3912) 39% 331 32%, 33% "130 er (L) & Co pref. 16\g AE estkh PEG 23 21g Dee 4913 May 
5 Sie *15 20 39% 39%) 3912 3312] 32g 6 \*11415 116 amor sang ot oe an 6| 3% Jan 14|| 20 Oct 113% Jan 
*15 20 = So we 1101 114° 11 a ni7ie 17%] 310/Barker Brothers... ‘No par| ~ 2% ae ae oe eS Ss tor Jan 
3814 384 31% 32% 116 |*11412 0912|*109 109 1712 ire __| Pre ther. -----W0 9 25| 215s 24| 67 Jan 3|| 95 Oct 3273 July 
14 116 *109 1 7i2 20 ---s Lea A.--- 65 Jan Jan 12 Dec Jan 
60% 3 114% 114% #10812 10912 20 1712 *7 45, 100| Barnett ll Corp class No par Jan 16| 9912 4 1212 101 
“TOsts 10814] 10st. 10Bte ree ae | cree oo | onan "| 23 aly os Gee tee 100| 98 Ml de Semaall 48 ior 17% Apr 
’ yuk Ore abet tte Jan Jan 24 1g Dec n 
10812 10812 *16% 20 453 90 | *745 + 21% 224% 500/|Ba: pref ....--No par| 14 2| 66 17|| 412 847% Ja: 
*16 6.20 *7453 90 | *7 44\ *3 21% 21% 22% 65 67 ec ee 20| 6012 Jan 3| 6% Jan 75 Nov 
14) %3 1 66 ga yee = pspr acetal Jap 14 Jan 10 July 
ee ed a ke sto" &% | sto" 00°] 60 ‘Tou| #18 Iba) 00|Beacon ¢ Hem'way Ga--Wo par] 4% Jan 3] 6 dan al] 25 Nov iat Be 
2153 22 964 66 99 16 *141o 1 66 66 of Belding . Rys part pret... 7, Jan 18 1 Jan 24 14 Nov 140%, t 
66 1414 * 66 612) 2,800 igian Na par| 32% 8 3412 7814 128 Sep 
*60 = Sia 67 | *65 6144) *5l4 900|Be ---No 31lg Jan 100% Jan 24 116% May} 128 Apr 
98 98 14 14 65 | 63 6 §1 4 *82 «83 dix Aviation. -- No par Jan Jan 17 Dee] 61% 
14 65 6 1g 8312 ree ennne Smee 92 127 22% 1 Jan 
eal % ts oh ieritben Revie $ obedient ascacuss Cato] ate $e ag) HET sl WB, Se] HE de 
644 825, 83%, 1 351g 36 33 33% 33te 100%g| 144,100 bh Steel —?. D mantel, | Eee: Ap cassia Jap 22 7 Noy 136% Jan 
82 82% 33% 3614 33lg 34 98%) 9812 2612) 2,100|Bet no apna nantted, "Heat St oe os Oct] 8912 
331g 34 33 3312 14 96% 126 12612 eld i mete 100) 78 22| 543, 6|| 70 11%, Jap 
32% 433% Bllg 34% 7, 9614; 9614 127 | 12614 126% ~~ ~~" "| Preferred tn ggg 47s Jan 8| 72 Jan 6 3 Dee 63% Jan 
311g 32 944 954) 947% 127 | 126% *22 30 *9814 100 “""555 Blumenthal um & Br..N. r| 70% Jan 4% Jan 18 Dee le July 
12612 5 30 14 100 Alumin .-No pa Jan 3 1, Jan 3 Oct} 100 
OAlg +4 12612 127 5 32 | *2 144 100 | *98%4 *79 = 80 8,700| Bohn i class A___. No par| 35s n 2) 33% 24|| 53 143%, May 
me geil oan as “100 103 | *08%4 feu 48 49151 49 Bite ‘TootBes Ani dass A..-..- "351 6o% Jan S| 67 Jan 4\| "Ste Deel iste Feb 
24 2812 14 100 |*100 80 | 79 8%| 48 4914 701g 71 gore > eteaqeeet 25| 60's Jan 2| 3712 Janz 212 Dec} 3ig Jan 
10212] *98 *78 47% 4 llg 71g ss See a apa te ree Jan Jan 20 1s Nov] 6 
"8 "80 50's 50%] 40 0%] 71. 72 tate 4 eg 30 | ------ Ct gars 50] 3 Jan lA 17° Jan 6 tie Dee oe 
70% 704| 70% Toh) 0% 1 ag 90 | o22* 30 | #28 8714] '7's00|Bore-Warner “Corp ing-No par| tate Jang) 17." Jam 10l| Fs Nov] 132 Jan 
*7014 - *3lg 44 2 32 | *2 65 6414 361g 3712 "300 Botany ufacturing 100 1% Jan 8| 453 Jan 3|| 14. Nov 145 Jan 
as esl oan” 30] & 65 | 64% = 2 4S Sisl 20,c001Brices Man Steel_--.-- 4'2 Jan 1614 Jan oe eed Seute kun 
, Dire -100) 3 2 24812 
"23 8632 621g 63%) 63 1 = sae 4 ‘1% "2| '200|Britsh Empire Steel.---- 13 Jan 70 Jan + bene hag ~ Sept 
6312 35 31g 2 lg 1512 2 referred _..No par Jan 11 15 et] Site 
eee 344) 35 yA 4 5. 155g 16 aia 253 = rt ---+-- eee ees y, - Sigeperanesaoey i at Jan 6 Maite — 14 + Nov 55M = 
late 141s] 14% 15 vim 2% ais 5 | oats 14 | 14" 14%] ~~ 600 fiyn Union Gas_..-- No par| 40% Jan 15} 20% Jan 15! 14° on] 42% Feb 
im i Me ms ie ak | esa” 16 | da s3T te Battal Sd0alBitee Co......- Mol S38 Sena) S00 Jan Oct] 50 
1% «1% *4ig 5 | *ale 15 | *14 68 75 712 14112] 2, Brown Shoe ll nder.No | 225 Jan24 24|| 2612 Oc 117 ‘Apr 
14'g 75 138%4| 13712 100 Balke-Co ...10 3673 Jan 107% Dec July 
a is iee us iS lees ies | a "SE Suhl 40. teetoeen, Co....--- lg Jan 7 Jan 14 Nov| 545s 
68 76 137 137 | 138 41 | *40 1419} 14g = 221g 2212 . ee poeta notiin 100) 107% Jan 16 34's Jan 17|| 88 J 39 Jan 
oat 414g] 940 a1 14 iat] 14 23 | 22% 2212 Oots| °'120|_ Preferred Wy oo2 22. csal tee mee "967 Jan is|| 22% Nov| 105% Jan 
#4014 41 2 13% 14 1 23 #2212 i 351g 341g 0912 120 ard Co ey ee ee No par 9912 Jan Jan 15 88 Oct 32934 May 
121g 14% 22%, 2212 2 B4l4 10912} 10912 1 1,800/Bu Bros new cl —a par 3 os 2 29 891g Feb 
109 34 34 * Burns B com.... $5 Jan 49 Jan 3114 Nov te Mar 
“221g 23 33%| 33% 34 *109 109%2|* lg 34g _ & @eeom New class ---100 Jan 7 Jan 24 6 Movi ties ier 
3384 199 109 |*1 3412) 34 109 | *99%4 100 ferred.........-. No par| 43% 4| 41% 23]| Q1lg 11812 
34% ee All 111tg 32 34 | #3312 109 | *9914 25 25 -|_ Pre Add Mach... par) 36 Jan 2} 108 Jan 3|| 105% Nov 12% Jan 
#109 11112 31 33 104 |*100 26.) 425° 26 . ee ie Pee ee Lae ae 0 109% Jan 113 Jan2 4% Dec ; i 
#991 19,600 Terminal... --100 Jan 9 6 ct] 9g 
#30 oe a7 | one’ oe | os Sonl Ship a7 | able o7% 800|B De haeoes 100| 110 i, aoe *s 41. Jan 
9991, *25 27 1 9912) *91 4614, 4512 4 391g 415, "110| Debent Bldgs pref_---- 10 4i2 ppd 3% Jap 7 17!2 Dee 192%, Jan 
26 27 *91 991g) *9 46 | 45% 4012} 39% 3 108 30|Bush Term perior Mining - -- 5| 3 Jan 17| 19%, Jan 50 Nov 121144 Jan 
“lo atta tate con “38 40. | 40 ER i ee +a Gene hie 100| 1612 Jan a Bateson 2 Me 47's Oct 
43% 4412 *38 40 | #38 10512| 106 114 | 113 113 4% = 4% 1.500| Butte reg od gee ccossece ° Becraty bespeites Biretengpeti 2|| 20 Oct 8473 Aug 
%361, 40 106 106 105 112 |*112 4% 3 3% , Butterick - aera ae 261, Jan 6312 Oct i. hae 
112 4% 4% 4 Ble 81g} 2,600 & Co (A ..-100 Jan 4 10 e| 3412 
#105 *112 114 4% «47% 14 Big] *3Ig 18 181g Sepik Rap eerie par| 25\, 3| 68% Jan 25 Jun 4 Jap 
*112 114 a Bie Ble 3 184| 18 18 91 921g/ 23, sersoerny a8 "Santee No r| 6653 Jan 2| 28 Jan22 ee Aug 
a i a *17i2 18% 18 O97 116 \*109 1167] fegueus foaiee..” We oe " aa Meee 73s Nov] 120% Aue 
1712 89% 91% ee ne pennnne fornia Pac _--25 Jan 2 9 ct] 61% 
171g 18 9 91 116 |*109 68 68 | 1.200\Califo Petroleum - -- 10 1 23} 897% Jan 25 Oo 98%, July 
88 802 8am 91m] 8 110 |*109 “67% 67%| 68 68 | 1, itunes teeta 30° Janz3| 33% Jan 7 45 Oct Sept 
Se 118 eins * 1:8 “loine 5 | “Stie G8 '| (67%, GTi) (68 S|  ¢aniGumenes & Arizona Mining 20 | tn oe oe 23l| 27 Deel 48% t 
*109 116 8] S88] Sila OS | S7% Ors oe Saad = quehammmaeds 27 Jan 71 Site Jan 23 467 Sep 
noel cose 1 %s| 7.700 et & Hec le No par Jan 7 et 
== == 68 68 29%) 28 lig} *1 8llg 82 6,500)Calum Ginger A par| 27 Jan 24 Nov] 12312 b 
*6 71g 69 #28 298 a 1 *)] 83% 813, 82% 30 2012 4.800 Canada oi ARES No Jan 2 220%3 Jan 16 113 Dee 421g Fe 
#28 1 *] 1} le 84 83 297%| 29 30 687, 64's 000 Cannon Mills... ctis_100| 192 Jan 16} 115 Jan 11 614 105'2 Mar 
*] llg 841g 841g 53's 30 291g 7% 68 6853 30 30!y 2, Th esh Machine .100 115 Jan 2 137% 18 58 ct 7 Feb 
3% 84 29%3 30 | 29% 67 | 67 is 29 Bille 30,400 /|Case ferred re ce par| 8le Jan 2} 75 Jan 711 31 O 931 Feb 
soe eral ast om 14 2812] 28 2 tts ae nl ies Deus Ens.are eee 8 3] 91° Jan2s|| 72 Dec 48% Jan 
20 | -- eee es 351g Jan 1 Jan2 1 Oct Ort 
66% 6714 28 28 | 28% 203 211% 120 |*116 mn 400 Preferred _.-_-..- No par Jan 22) 7 Jan 16); 2 Nov] 5 
*277% 28 19512 201 *116 120 |*116 10 | *10 % 140 oo aaspeaeataatgl 100} 71 Jan17| 27% 10|| 261g 11212 Jan 
195 197% *116. 120 |*1 il 10 3 74 74 a? a eR r| 25 2) 3414 Jan 105% Apr 201g Jan 
193 198 *116 1 11 | *10 5 74%, 74% 39 39% "100| Pref uirre Asso..No pnd 30%, Jan 110 Jan 3 3 Oct :” Jem 
"at thet ia 73°| 74% 75 | *74 7 "Se Minn + eel ties ae ae ee = Se a oe 
il 8 74% *3612g 387, 72 7 Sle} 1,20 ee eee Jan 9 snll 50 Sov} 120 
Bt ih) 2 og oy tl ae Seal “Shy ae ney Nba sis | oi Sey sites x 
_ 71 76 25 33%) 32 *108 110 a 1 th’ Janis) it Jen con ied tan Ee 
71 «77 25 25lg| *24 327%| 317% 108 108 4lg Als — Pre sco Copper-No — ll Jan15 "Jan 2|| 3912 Dec] 6 1, Jan 
2512 2512 32% 3212] 31 108 | 108 108 a ae 0o|ertain-Teed Products-.Vo par| ii Jan 16 “43° “Jan 2 96 Sept ‘eden 
321g 33 #10812 111 108 5 434 #55 58le Glig 61%) 12,4 ere 100 “40's Jan 3 98 Jan 9 56%, Mar| 9214 July 
* 111 4 | *3 *55 = 59 9% 62 13ie) 2.800) ‘er ee No par a Se Nov} 112 
198 4s an 50 | #55, a 595, 6012 iin 13%) 1212 50°| =. cmb re, ergot 100 a “6012 Jan 15 3% Oct} 4712 — 
S8is 59 591g 6012 ith Bits} slits 12 | 11 toil 943% 45 Pre nay. een No at Oak ok 5 Ses 47° Nov| 61 Sept 
bate lle sii i °35 50, oaele 4514 425 - 8] "98" 9812) 190 Curto a Corp. ----No par pd — 3 53's -_— 21% Oct 50 0 Jan 
*2 4212 4212 98 | 68%, 68%|  8,500/Chesap Pneuma No par 2 BH sous acl ¥o%s Gene 
“27 ~8=—50 4214 4214 98 98 68 68%| 68% 68% eee ° 27 Jan 28 Jani 4412 Nov 
*41lg 43 *96 «98 98 13] “67ig 68a] “6B” S8% 241g 2512) 6.3 liow Cab.._No tr 25 Jan 4 6153 Jan 23 Sov] 12712 Mar 
96 «698 G6 | “G55, 6Siz| “67ig Gsty = ee ae 53% nee Seare C OB vinesie 1 57lg Jan 8 2 2 
oa] =2 ~~ 6 23 «(24 1g 5312] 5312 71 90 ickasha Cotto male Secgeces Sombre 26 Nov Jan 
aia 65% 66 21s 23 12 53 | 53le a Gh SBeRiarea On ve Sh A %g Jan 6 2 oe 
66 66% 221g 2212| *2: 14 §214| *5212 72} 28 28 28 28 ee 25] -...- Jan18| 38% 16|| 38 4] 27 Fe 
#221, 23 $524 53 | | 52t4 | a ol a os 6112] 8,8 ee 5 tae SS SS eal Fe ten 
2614 61 ile Coppe ----No pa Jan 2 Dee 
sare re | oa Gon) Geis SN) Sou Gin! ot apes 4S: par| 8p Jamil 10% Jan Na] 20% Dee] 119° san 
"26 8628 59 «59 | 58% *54 «74 | *54 40"| 38° 38°] Bo|City Stores class A---- oe ao Ss oS ee 24|| 101, Nov F 
581g §812| 54 «74 343, 35lg) 34 0 | 38 38 5,600) New... body & Co-- 100} 91% Jan 8| 143% Jan: 0 Oc 7214 Mar 
*54 74 Ig 35l4 *38 4 87g 9 "900 er ee T| 13314 Jan 50 Jan2 10 Nov io Feb 
ie 8 ss” ae'l ons 4 o* al 36° a7ul 1 aro om ap RRS No pa prod ed AE ae SS Dod 108i: Feb 
3314 34% #38 40 *38 9 8% «= oDlg 37 37 +92 94 1 vg hs hpeegereonarem No par Jan 2 26! Jan 21 Nov} 7812 
py ~ Aiea hanes ar| 145, 3| 80lg 27% Oct 
*38 = 40 8% = 873 Bg 3612} 3712 38 *92 894 143%) 4, ait ar ne Nop 73 Jan Jan 24 Nov] 344 t 
9 . 73612 2 94 4153| 142 7g) 1.700 & Aikman. -100 2) 45% 10|| 105 140 Sep 
39-303 So%e| 145 140%) laste 1 “Sr” Geel oW’aesloaen n-voting- - - salt San isi 181% Jan 52 Nov July 
*89 86-40% 93 93 7g| 140 140% 50 50 2512] 26, Preferred no’ Rdisen 100 'g Jan 18 "g Jan 24 lg Nov] 109 
93 | *92 1391g 1397 49% 25%) 24 300 Fuel & Iro 0 par| 168's 2| 80% 3]| 9912 88% Jan 
Ps 149 100 Tz 5O | 40% Giz} 2412 80 80 Colorado bon v t cN. 70:2 Jan 107. Jan 1613 Nov Jan 
13712 140 495 50 | *4912 252} 2412 2612 *78 = «85 “pat eee re ends pa ---No par 105'2 Jan 20 pe oe Se is Mel Gam e 
fers ise| io” site| aust anl a al ate al 2 ‘30%|120,700| Colum Gas & lec. .--0 1 aa ae Sees Movi 200 tune 
1812 18% 801s} 80 lg} 40 41% 17512] 175 07g} 120,700 Sg Se ace eg 24% Jan 2| 2 13}| 20 v} 28 Jun 
*7712 411g 73 | 172 7812 80% 400) Pre phophone T| 233 24 Jan 20%3 No 5% Jan 
2 85 40 40ls) 40 173%4| 173 1 1g} 77 7838 14 106 ‘ Columbia Gra’ dit....No pa 23 Jan 8 312 Jan 10 0 Oct] 10 Oct 
391g 40 171 | 171 76% 78ig 05% 106 |*10414 29 ‘|'15,700|Gommereial Credit----¥0 3 25 we S| Fe seeoal 7 oo a 
ig 172 |2169 1g] 7512 7753 06 | 1 lo] 273g a 25| 22 18| 79% 6|| 28s 109 Fe 
BI 6% Ht th , Ee asi, 26°1 asi Esta Preferred 27727272 1? i es a Jan 2\| 96 Nov Jan 
105% — mer 2 - = . 2578 —_ a . 2412 i 24 i lst preferred (6 4%) "No 100 7 ° Jan 4 rh Jan 6 " Deci 6912 Sept 
245g 26 2614 24le *23 2 *221,4 24 77g 797%, Com a er eens 89 Jan 3 1212 Jan 20 63 Oct 
+ 823 02413) *23 24 | 22 22 78 «78 853 41 | 5,600 red (0549) ett ens i Jan 3 2|| 2018 O 24% Oct 
“5. tatien a a 2 37% 382] 3 Preferred se ai 100 he te" tect 93 Jan 
"22 = 2312 ae a oa” steal aan eee “Raoie "B24| 400] | Pretorred (62%) r| 27% Jan 1544 Jan 35 Nov Jap 
Big .-No Da an 2 t} 35% 
76% 79% 361g a7 otae 2 10012 ry 891g tt avenge: eolvents new rnNo par te rs 6 7 oo 22 _— 9253 ne 
a iy Bere Gonde Nast Publion.--No par| 48. Jan 14] Ady Jan 29] 49, Nov O64 Jap 
91 91 11 12%] *1 294) 28 5 00|/Conde -Nairn Inc... opar| 45 Jan 16 Jan 2411 40. Oc 96 Jan 
*11% 1253 28%, 2 a7 151g} 147% 1 1g) *48 56.700 ery mee A eh EN N per % Jan 2| 52%, Jan 2411 63 Nov Apr 
2813 283%, 154 14 8 1 *48 501g Foil stpd_ -No r 44 Jan zs Jan 15ig 30% Sept 
28 285g 1414 14%] 1434 50! 50g 16 16% Comley Tin ---NO pa 67 Jan22 Jan 24 01g Nov] 183% 
14% 1453 *48 5O0lg 167g} 1612 a *48 49 go or: _<---- 18 Jan 3 laote Jan24)) 8 12 Nov} 10012 _ 
— ss see doe) aint den “— a sano d pret_.No par 965, Jan 2 Jan23|| ss Decl 6% = 
tot, astl ait “am a 3° asi] 4° ast Consol Film ‘Geen be ho BE ie Jan 23 12 May| 23!2 Ja 
4612 48t2 %3g ig] 88g 4873) 48 487%, 69 70 = 19,100 Consolidated Gas(N 'Y) 0 par 1 Jen 3 l4'> Jan 24 3lg Nov} 111g Jan 
3g 2 47%, 48g +4 6912| 67 681g 225g 24% 1st anaes poo 12 Jan 2 4%, Jan 21 254 Oct 90 — 
"70 70 | sea 70% 204 O5I4 106te| 104% 10615 7,100) Consolidated ‘Tex ve--No per] 44 Jam 3 » S-G Bye len ‘June 
1 
70 20 | 20 120 oer sont 10614 eM 1001, 100 aes Conta ee eg gal te 612 - 9] 792 oe 92 Sept 
100" 100" "Boa 100 is ve Say iaie| s14* 14tg a veins G Ae foo] 88° Jan 3] Som Jan 16]| 401s Nov yn 70 
100 1lg 18 14 | 14lg Se a He el thdegeeee eee - 501g Jan 647, Jan 1 61g Dec| 2 
18 1% 7133, 14 14 433 453 4214 425 Can inc...No par 59 Jan 67, Jan 2 8 
“10% 14 414 a“ 42 4lig 43 5% = GIg *39 ee eee -< we 8 55g Jan 3 s 
oot = tie 0a 5is| 55g eonl os 89 | *8 ga At 
Se fe Far ass seine 
ie bl oe el gare] eae y RR, a 
52g = 621g 63 oe 6lz} 633 Gilg 
a on 633 6lz 6 

















6 les on this day. 
d prices; no sal 
* Bid and aske 





z Ex-dividend. 


b Ex- 




















commo: stock. 


rights. 
g Ex-dividend and ex-rig 
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z Ex-dividend. y Ex-righ 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS aieae heel dames% PRR ll 
for | NEW YORK STOCK | On basis of 100-share iots Year 1929 
Saturday, Monday, Tuesday, | Wednesday, ee Friday, the EXCHANGE. - 
Jan. 18. Jon. 20. Jan. 21. Jan. 22. Jan. 23 Jan. 24. Week. Lowest. } Highest. Lowest. Highest. 
1S per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscel. (Con.) Par| $ per share | $ per share ||$ ox share|$ per share 
91 89% 90%' 90 Q15s| 91% 91%! Qlig 921g} 917s 95 | 12,800)Corn Products Refining... _ 87ig Jan 3| 95 Jan24 0 Nov] 126% 
14lig 14112/*141le 141% *1411g 141%4'*1411g 141%: 14112 14112 141% — 14llg Jan 7| 14212 Jan 2)|} 137 Nov} 144% Jan 
2612 26%) 2653 27%; 27 2714) 26% 2612 271 77% 2414 Jan 2} 29 Jan 6j]}) 18 Dec] 8214 Jan 
% 15 10) (10 *8 3 1Alg 9 *12 = 14lg ol tale 9 Jan22} 10 Jan20]j 15 Dec} 5753 Apr 
1l = 12%4) 115g 12%! 13 14%) 1414 1512) 151g 1753) 17 1 1014 Jan 17 J 15 Dee} 125 Feb 
481g 481g) 49 53%) 52 527%) 51 5212) 52 3g) Siig 52% 43 Jan 2) 53% Jan20|| 371s Nov; 79 Aug 
94 102 | *95 105 | *95 102 94 95 94 94 95 105 94 Jan22 Jan 1 90 Nov| 101% Jan 
*1753 18 18 18 | *17% 18 | *17% 18 | *17% #418 | *17% 18 17 Jan 8| 18 Jani13|} 17 Oct; 25% Jan 
*85 8653) 8612 87 48=— 88 88 8 8953 897% 861g Jan 21 Jan 1 71 Nov| 121% Aug 
#110 11012/*110 115 |*110 115 |*110 111 |*110 115 {|*110%4 115 Jan 6| 11012 Jan 14/| 103 Nov} 116% Feb 
13 «13 13'g 13%g] 12% 13 13 13's) 13 13. «1 9 Jan 2) 132g Jan 13 5 Nov] 2412 Jan 
1 1 1 1 % «61 % «1 RO % «61 % Jan 2} 1 Jan 6 % Aug] 5l2 Jan 
3 3 24% #3 24 3 *2 3 *2 3 2 Jan 7 3%, Jan 16 15g Dec} 18% Jan 
Sl, 8% 8ig Bl, 84 Bly 84 Bly 8 8 8 84 7g Jan 2 8% Jan 17 6% Dec} 17 Jan 
61 61 6212 6212) 62% 62%) 61%, 614g] *61lg 62%; Gli 61% 5812 Jan . 62% Jan21/| 56 Dec} 95 Jan 
1% 2 *1% 2 *1% 2 Ilg 1%) «=6ilg 2 *15g 2 lig Jan 2ig Jan 2 1 Nov} 6% Jan 
45% 45%) 457% a 45 446 45% 4514 451g) 4512 46 45l4 Jan 23 Jan 4 Nov Bb = 
-<-<-< - cece ooe one eece es oeuiee we ae aene ww we] ene ee |S AC @ MOU VOLVO PGT). 2 ww cee eel ew wee +e Dec 2 
#114 115 (*114 115 *114, 115 114 114 (*113 114 {*113 114 1131g Jani1l' 115 Jani4!i 100 Nov' 132 Oct 
115 115 |*1141g 115 |*114% 115 115 11512] 115 115 11514 11514] 1,100) Preferred........... O par) 115 Jan 3) 115lg Jan 22|| 112% Nov 121% May 
Jig = 73g Jig =7% 7 71 6% 7ig 6% #7 7 71g} 42,000|Curtiss-Wright_....... No par 67g Jan 22 8!g Jan 6%3 D 30'g Aug 
13% 1453) 135, 143g) 13% 141g) 13% 1414) 14 14 137g 14%} 13,900) Class A.._..... 2... 1 135g Jan20| 15% Jan 1314 Dec| 37% Aug 
60 45 65 *60 65 | 60 65 | *60 65 *60 Oe taneien Cutler-Hammer Mfg....... 10 se Jan 15; 80 Jan10 58 Nov| 121% Sept 
"98 105 |*100 105 *96 105 |*102 106 |*101 106 /*101 106 | ....-.- Cuyamel Fruit_....... oper, 101 Jan 9} 101 Jan 63 Jan] 1261¢ Oct 
29 297%] 3053 31%) 30 30 305g 31 31 3214] 321g 32%) 7,300)Da nm Chemical... No par Jan 2} 32% Jan2 21lg Oct] 691g Jan 
26%, 2 26%, 27 2714) *243%, 274] *23%, 271g] *241g 271g 300) Debenham Securities. ...... 5s} 23 Jan 3) 27 Jan 20 Dec} 46% Jan 
1191g 11912} 11914 120 119% 1197%g| 1191g 11912/*118 11919] 119 1192 190 & TORS cntiwnsa 100} 117 Jan 4} 120 Jan 109 Novj 128 Jan 
#203 206 | 20614 207 |*203 7 |*205 206 | 206 207 | 207 20914; 1,000/Detroit Edison........__. 100) 19. Jan 3} 209%, Jan 24/| 151 Nov/385 Aug 
#31 33 *31% 32 31% 31%) 31 31 *31llg 32 30% 31 500|Devoe & Raynolds A..No par| 307, Jan 24 Jan 24 Nov) 64% Feb 
*108 111 |*108 111 |*108 111 |*108 i111 |*108 111 |*108 4111 | ------ Ist preferred........... 100) 1 Jan 14) 10714 Jan 10/| 192 Dec} 115! Jan 
#141 14112] 140 140 [*141 14112) 140!g 141 140 141 141 141 200 Dismend ee, RE IOSSS: 100; 139 Jani13) 142 Jani3/| 117 Nov) 164, = 
*7 74 7g 7M 7, «67! 7% = 75g 7% «68 8 8 3,100|Dome Mines, Ltd_.... No par 6% Jan 3 8 Jan23 6 Novi 11% A 
22%) *21l4 2214) 22g 22ie} 21% 23 22%, 22%) 22ig 22l2] 1,800 — Stores...... No par| 20% Jan 2} 2314 Jan 13 12 Oct) 54, Suly 
*78!g 7812) 78 79 78 781g| 7753 — 774 78 78 7873} 4,600) Drug Inc............. No par| 7 Jan 2) 80's Jan 10 69 Nov} 1261g Feb 
3814 3812) *35 39 | *39 39%) _... --..| *37 39%] 38!4 38'2} 1,300 Dunhill Tusernationsl We par| 34% Jan 6| 41% Jani13j; 25 Oct) 92 Jan 
*991g __..| *991g ____|*1001, ____|*100%, 101. *10014 101 [*100%4 101 | ....-- Duquesne Light ist pref.._.100 Jan 7| 101 Jan 3}| 4912 Janj 100% Mar 
ES eee” NER TELE IR NS: Botte eES LCE min RY PE TS IT Durham Hosiery Mills B_..50)......... ..|.... -._.. -. 21g Nov] lille Mar 
178 178%] 179% 179%| 180 180°2| 182% 183 | 18212 187 | 186%, 190%} 11,100|Eastman Kodak Co...No par| 176% Jan 9| 190% Jan 24|| 150 Nov Oct 
*120 126 |*120 126 |*120 7. *120l4 126 |*120 126 | -..... Preferred.............. Geka ca td sed dhe tlie acai 117 Nov} 128 Mar 
29% 3012} 2912 30 28% 297g 31%) 32 347g| 33,200|Eaton Axle & Spring...No par| 27% Jan 2) 34% Jan 24 18 Novi 76% Feb 
11212 114%] 114 115%/| 115 116%) 115 115% 115% 11714] 1171g 11914] 23,200)/E I du Pont de Nem....... 20) 112!g Jan 11) 1 J 80 231 Sept 
115 115 1*115 116 !*115 116 /*115 116 115 115 i*115 116 400! 6% non-vot deb_....... 100} 115 Jan17! 11712 Jan 3/| 10712 Novi 119% Aug 
*7lg 8 7g Sig) *7ig 8 Tle Te] *7 8 7%, 7%) 1,500 nae, Schild. ...... No par| 7% Jan24| 9 Jan 3 4 Dec} 39% Jan 
*41 48 *4lig 48 *41lg 4812) *4112 48 *41lp 48 *41llo 48 | ...-.- Preferred 64% %-.-.....-- 100} 41 Jan 7} 43 Jani 39 Dec] 113 Jan 
83 83 8419] 84ig 86 85 8612) 8612 88%) 881, 897%} 33,400 Ro Autolite...... No par| 81 Jan 7| 897% Jan 24 50 Oct} 174 July 
*1061g 108 iene = * 108 |*10614 108 |*10614 108 108 108 30| Preferred.............. 100) 106% Jan 110% Jan 102% Nov} 115 Apr 
5 Big 54) Bg al igs glCsC*SS 5i4| 4,400 Electric Boat......... opar| 4i2 Jan 4| 57% Jan 314 Oct} 18% Mar 
521g 54% 53 5353 55! 5 541g 555s) 557, 575, ,500|Electric Power & Lt...No par| 494 Jan 2] 5753 Jan24/| 291g Nov Sept 
10753 107% 107% 107%4| 108 108 10712 108 10734 107%4|*1077%g 108 1,100 ferred........... 0 10612 Jan 3) 108 Jan 10 98 Nov) 109% Feb 
#120 140 |*____ 13912|*_ 13912|*130 13912/*128 140 |*130 140 | ..-.-- Certificates 50% paid_.-.... 12614 Jan 9} 134 Jan 14} 106 Nov) 14012 June 
71 71 71 71% “Wie 71 7053 71 70% 71 715g 7253! 3,300|Elec Storage Battery..No par| 69% Jan 2) 72% Jan 10 64 Nov] 10412 Oct 
%4 5 *4 5 *4 5 *4 5 *4 5 *4 ee eee Elk Horn Coal Corp...No par 5 Janl4 6 Janl4 31g June} 1012 Oct 
5 *4 412) *44, 41o 412 5s 533 67g 612 753} 4,900|Emerson-Brant class A.No par 3% Jan 6 7>3 Jan 24 314 Oct) 22l¢ Feb 
*57 575g| *5512 5812) 58 58 58 595g; 57 57 *57%, 58 1,500) Endicott-Johnson euictenet * 5212 Jan 9} 5953 Jan 22 4914 Nov] 8 Jan 
*109% 110 |*1097%g 112 |*109% 112 |*109 112 |*109 109'2/*109 112 | -.-.-- Preferred. ..........--. 100} 10712 Jan 7| 108 Jan 10814 Sept; 12414 Feb 
42 4212) 4212 43%] 4212 4312) 431g 447%| 431g 437,| 441g 4514] 9,300|)Engineers PublicServ_.No par| 3914 Jan 2} 4514 Jan 24 1 Oct) 795, Aug 
9712 9712) *9712 99 *971l2 99 *975g 99 9753 *995g 901g 300 BING. 6 ckkgnnncns No par| 9453 Jan 8 Jan 80 Nov] 1234 Aug 
*39%, 40 | *39%, 40 39%, 3934) 39% 40 | *393, 397%) *39%, 397 500|Equitable Office Bldg_.No par| 39% Jan 3) 40 Jan 31144 Janj 41 May 
"36 39 | *36 37 | *35l2 36 36 367s! *35 36 | *361g 37 800|Eureka Vacuum Clean.No par| 36 Jan 7| 37 Jani16|| 3612 Dec| 54 Feb 
19 1912] 181g 19 19 19 21 21 214) 21 2112} 2,300)Evans Auto Loading....-...-. 5} 18lg Jan20|; 23 Jan 2 15 Novj| 73% Mar 
22 4 62312) #22 2312] *22 2310] *22 2312] *22 2312) *22 ne Exchange Buffet Cae ive par| 22 Jan 2} 23 Jani5)}| 22%, Jan| 2712 July 
35% 35%! 36 36 36 36 361g 37 | *3712 3812} 3714 3714) 1,000 oe Morse....-.. No par| 3412 Jan 6) 3714 Jam24|| 29% Oct) 54% 
“as = 106 106 105 105 |*105 106 1051g 1051g/*1051g 106 130)... Pretetves.... anccccwccen« 100} 102 Jan 7| 106 Jan20/| 10112 Dec] 110% Jan 
2314; 221g 2314; 23 237%) *2314 2412] 2415 247.) 2414 2414] 2,400 Fashion Park Assoc...No par; 20 Jan 8] 25!2 Jan 9 22 Dee) 7253 Mar 
$5014 70 *59 70%! 61 61 *6412 6812! *64lg 6812! *64l2 68l2 L0G? . PUMRIGE, ccedccccessses 00| 61 Jan21i @1 Jan21 73 Decl] 101ig Mar 
*60 68 *60 68 *60 68 *60 68 *60 67 66 68 500 Redera Light & Trac...... — 65 Jani16) 68 Jan24 6012 Nov; 109 -June 
*91 95 *91 95 *91 95 *92 95 *921, 95 921, 93 20| Preferred........... 91 Jani13} 95 Jan 3 90 Nov] 104 Feb 
110 185 |*110 185 |*140 185 |*140 185 (|*140 185 |*140 185 | -..-... Federal Mining & Smeit'g.. 100 ty ehesiaaies satin PD PREG Se FRET: 170 Dec] 310 Feb 
*98 100 *98 100 *98 100 | *98 100 *98 100 er eee RNAS Jan 16} 9814 Jan 16 95 Oct} 102 July 
7%, «367% «2*7% 8 7% #8 *7% «68 *7%) = 8 8 8ig 900| Federal Motor Truck..No ae 7% Jan 17 8's Jan 24 5 Oct Feb 
70% 7014) 70% 72 72 7312} 73 73 73 74 7414 7414! 2,000\Fidel Phen Fire Ins N Y_..10) 65lg Jan 2) 744 Jan24 4712 Nov] 123 Sept 
7 812) *7 Siz) *7 Siz] *7 812) *7 Sle} *7 OM caisdae Fifth Ave Bus........ No par 7% Jan 11 8%, Jan 11 6 13% Mar 
*36 40 *36 40 39 40 37 4012} 39 39 38 393g, 1,300)Filene’s Sons......... No par| 36 Jani17| 40l2¢ Jan22 30 Dec} 9812 Feb 
#9314 9512) *93l2 9512] *93l2 9512] *94 951g) *95 9512} 95 95 50 Preferred... ..--cncens 100; 93 Jan16; 96 Janil 84 Dec] 107 Jan 
54lg 55 547%, 5714) 57 577s| 56 58 5612 5773| 5714 58 12,200)|First National Stores..No par| 505s Jan 2) 68 Jan22 4412 Nov; 90 
3lg 31g Big 3's 3% 31g = Bg 34 Ble 34g 414) 14,800\Fisk Rubber.......... No par 3 Jan 2 414 Jan 24 21g Dec] 201g Jan 
145g 1512] 14% 1512] 1512 1512] 14% 14%) 14% 1512 1614, 20 1,680} ist preferred_........-- 100} 13 Jan 2} 20 Janvz4 8 Decl 7212 Jan 
43%, 437) *405g 44 | * 44 44 | *405g 44 44 44 400)\Florsheim Shoe class A.No par| 4212 Jan 4| 44 Jan24/| 38 Nov Jan 
*971, 100 *9714 100 *971, 100 *98 100 *99 100 eee ay Be Preferred 6%-......---- 100| 97 Jani16| 98 Jan10 90's Oct} 1021g Jan 
*39 3 *381g 39 *381g 39 3814 39 39%, 40 40 41 2,000) Follansbee Bros.....-.. No par; 37 Jan 2} 41 Jan24 321g Nov] 82% Aug 
*141g 1514) 1514 1514] 15% 1512} 17% 20 1714 185g) 15le 1714] 4,500|/Foundation Co........ No par| 15's Jan 6) 20 Jan22 12% Nov} 6953 Apr 
18 22 195g 214) 1853 2053) 1912 23%| 21% 34 2412 2934/1138200|Fox Film class A_.-.-.. No par| 16!g Jan 3} 34 Jan23jj 191s Dec] 10553 Sept 
38% 39%) 3914 40 3914 397%| 39%, 40%) 4014 407%} 4 40%4| 17,700| Freeport Texas Co....No par| 38% Jan18; 44 Jani4 23% Nov} 54% Jan 
*90 95 95 95 95 931g 9312) *91 95 *91 95 120|Fuller Co prior pref....No par| 90 Jan 3| 95 Jan 2 8212 Novi 10712 May 
61g 61g 638 61g Gig 6% 64 64 6% 614 61g 1,100)Gabriel Snubber A....No par 53 Jan 2 773 Jan 8 5 Oct 's Feb 
Big = 3lg) 31g 37% 353) * 37%} *3% ©6378 3% ©6337 600|\Gardner Motor..-.-...---- 5| 3lg Jan16} 412 Jan 6 3 Dec} 25 Jan 
9953 101 100% 101% 104%g} 10312 105 10314 10433; 1035, 105 23,300|Gen Amer Tank Car..No par| 99% Jan 2/ 108% Jan 3 75 Nov| 1231¢ Oct 
50 5012! 50% 507%! 50l, 51%! Siig 51%! 50%, 51! Siig 51% ,300! General Asphalt......-... 100} 49!g Jan 7| 52% Jan 15 4214 Novi 94% Aug 
Dah a Sk ol ainsi: ; toatl niet.” GRA” Wis elt kee ee ea) te eR eas. ES EPMA LEE OS He SO is a eels eas ae 10412 Mar] 138 Aug 
29 29 *27 30 2812 29 287% 287) 28% 287s3| 29 29 1,400|General Bronze...-... No par| 25\i2 Jan 7| 3053 Jan 10 24 Nov) 69% June 
*291g 30 29 30 291g 291g) *29 291g} 29 29 291g 2912} 2,000|General Cable...--... No par| 26 — 7| 30 Jan20 23 Nov) 61 Feb 
69 69 69 69 69 69 | *69 70 691g 691g) 69 697% 160 SD SPF No par| 65%, Jan 4| 70% Jan 8|| 631g Dec) 1201¢ Feb 
#10412 10512} 105!2 10512|*105 107 |*103 ----|*103 -...|*103 —._. 1,000} Preferred...........--- 100 ove Jan “ 107 Jan 15|| 102 Nov} 107g Jan 
52 5212) 52le 52%) 521g 5212) 521g 52l4) 52 5212) *52ie 1,000|/General Cigar Inc... No par Jan Jan 42 7% Feb 
242 244%) 24314 247 | 245 2507s) 24812 25112} 24912 25273) 252 261 | 51,600)General meoeerte cl es No par 238 Jan 3 261 Jan24/} 1681g Nov) 403 Aug 
Allg 111g] 113g 115g] 1153 1153) 111g 115g) 1153 115s} lle lle} 4,900) Special...-...-.--...--- 10} 11% Jan 2) 1153 Jani13j|} 11 Jap| 11% Feb 
6512 66 | 64l2 66 | 6412 70% on 70% 6812 70 | 6912 70%) 9.200 General Gas & Else A--No par| 6412 Jan20| 70% Jan21|| 59% Nov) 112 Sept 
. as Soe e EROS FO yste hike Wee este 1 SE ea a 0 ON... ke odie moked ame ae 76 Jan) 116 Oct 
*117 120 | 118 118 |*118t2 120° 11612 120 |*11612 120 |*11612 120 20| Preferred A (8)--.-- No par| 117\4 Jan 9) 120 Jan 7|| 11l!2 July; 135 =Feb 
#10412 106 10412 10412} 106 107 |*105 107 |*10412 107 |*105 107 60| Preferred ‘ (7%)---No par| 104!2 Jan 20) 107 Jan21 Oct] 116%g Jan 
pian awed: who: amet ehoe kek aaa thee tide <meek chek ebb Preferred B ....-.... OS. egiicndén dain ceieman on 99 June] 115 Feb 
*50 $1 *50 $1 *5014 61 51 53 52 53 53 531g} 4,200)General Mills.....-.-.. No par| 50 Jan 2) 531g Jan 24 50 t} 891g Jan 
90 464692 | 990 = (91 90% 907s) *90 91 | *90 91 91 91 300| Preferred......-.-.-.-- 100} 9014 Jan17} 92 Jan 4/| 87% Dec] 100 Jan 
38 3912 3 39 39% 4014; 3 41 4014 4134)248,100)General Motors Corp...--- 10; 37l¢ Janl6; 42 Jan 6 831g Oct} 91% Mar 
118 11814) 118 118 119 11914) 11914 11914] 118 11914] 11712 11814; 4,600) 7% preferred....-....-- 00} 11712 Jan24| 121 Jan 4jj 112 Nov) 1261g Jap 
351g 40 | *36 40 | *36 40 3512 36 | *36 40 | *36 40 300|Gen Outdoor Adv A...No par; 35 an 6| 36 Jan17 52 Jan 
*16 1612) *16 1612} 16% 167%; 16% 167%| 16% 16%; 1612 1612 900| ‘Trust certificates....No par; 16 Jan 6) 17% Jan 2 91g Oct} 41 Mar 
8812 897% 91 *8912 91 9012 9012) 907% D1, 9112} 4,400/Gen Ry Signal....-..- No par| 86'g Jan 7| 92's Jan 15 70 Oct) 126i¢ Aug 
Til 72 72 72i2} 72 7 72%| 73 $7512] 7312 7412) 9,700|General Re .--No par| 67 Jan 2) 75!2 Jan23); 54 Oct) 881g Aug 
103 104 | 102!2 04%2| 1031g 104g} 10312 10414] 10312 1035s] 104 1047%| 22,700/Gillette Safety Razor..No par| 98's Jan 9) 106!g Jan 16); 80 Nov; 143 Oct 
*12ig 12%' l1llg 12 12 = 13'g 13 12% 131gi 12!2 13 7,500|Gimbel Bros.....--.-. No par| 1112 Jan20| 15 Jan 9/1} 102g Novi 48g Jan 
69 | *63'g 697%, 69 687; *687%g 69 69 69 200| Preferred.............- 100} 68 Jani3) 70 Jan 2|| 56 Dec} 94 Oct 
31 3112} 31 Bite] B3llg 3214] 311g 323g) 315g 321e] 321g 3333] 8,000|/Glidden Co.-.....-... No par| 31 Jan18| 34 Jani10|}} 26 Oct) 641g July 
9812 99 | *984 100 | *98i2 100 | 101 101 |*100 101 |*100 101 100| Prior preferred.......-- 100} 9812 Jan 18) 102 Jan 7|| 95 Nov| 106% Apr 
*13 13%] 13 13%] 13 14%] 13% 13%| 135, 14 131g 1412} 9,800|/Gobel (Adolf) ...---.-- No par| 13 Jan16} 15 Jan 2 91g Nov| 66 Feb 
421g 43%3| 42%, 43%; 4253 44 4312 4412) 43%, 441g) 433, 451,|126,900/Gold Dust Corp vtc..No par| 37% Jan 2| 45% Jan 24 3llg Oct) 82 Jan 
40% 42 | 42 42%) 42 4314) 43 43 | 42% 4212} 4253 45%) 8,600|Goodrich Co (B F)-...No par| 4014 Jan17| 45% Jan24|| 3814 Dec) 105% Jan 
*9653 100 | *97 100 | *97 100 | *97 100 | *97 100 9912 99le 200) Preferred........-...-- 100} 955s Jan 7| 9912 Jan24jj 9512 Dec} 115'g Feb 
6214 62%) 63 £64 6312 6412) 65 65 64%, 65 65 68%4| 16,600|Goodyear T & Rub....No par| 62 Jan 2) 68% Jan24 60 Oct] 15412 Mar 
9353 9353; 9: 93%} 9312 9353) D4ig 94%, 94%) 94%, 1,100} ist preferred......-. No par Jan 3| 94% Jan22|| 87 Novi] 104% Feb 
21ig 21!2) 2112 22 211g 21!2} 22 22 2214 2214] 221, 2333 2,500|Gothem Sil Hos new..No par| 2112 Jan18} 24% Jan 2|| 14 Nov} 60 Apr 
is icin toss Te: Te sce UE Phas Pia) H.C 10} Preferred new.......-..- 100| 70 Janl10|; 76 Janl4 68 Dec] 101% Jan 
*6. 80 5 80 65 80 80 *65 80 *65 ae press * Preferred ex-warrants...100| 65 Jan10| 65 Jan 10 841g Oct] 100 Jan 
*11 111g} l1lle 11%} Il 11%; 11g 11%] Allg Allg] 111g lite) 2,100|Gould Coupler A.--.--.. No par 7ig Jan 2} 12 Jani4 4 Oct) 14 May 
9, Ds 91g 95s 91g lz Olg Big 9% 9ig 10 3,300 ee Motors.No = 9'g Jan16| 11% Jan 4 73g Oct} 54 Jan 
9 9 *9lg 1014) *9 190 *9 10 *9 10 *9 10 100| Certificates.....-.-. No 85g Jan 10 912 Jan 15 7 Nov| 4912 Jan 
$61 6&2 52% 5212) 521g 53 51% 52%) 525, 54 5453 561g} 4,000|Granby ry M Sm & Pr. 100 51 Janis Jan 4614 Nov] 1027g Mar 
*341, 3812) *3414 3812) 34 3414) 341g 3412) 34 34 | *34l2 35le 700\Grand Stores........---- 100| 34 Jani17| 36% Jan 17 e a 9612 Mar 
OER 3 Nov 
ss salen nical 30 4 =Oct 
> wails 32 Nov 















































* Bid and asked prices; no sales on this day. 











z Ex-dividend. 





b Ex-dividend ex-rights. 





594 





New York Stock Record—Continued—Page 5 


of stocks not recorded here, see fifth page preceding 
the week 
For sales during 































































































PER SHARE 
SHARE or 
BP rae Eon ~ ane tone, 
STOCK On basis of 100-share lots. est 
PER CENT. Sales NEW YORK Lowest. | Hw 
LE PRICES—PER SHARE, NOT for EXCHANGE. Highest. : 
HIGH AND LOW SA Taevetey, | Friday, | the $ ger share |S fe *ec] latte Feb 
Monday. | Tuesday. "ian 22"'| Jan. 23. | Jan. 24. Indus. & Miscel. (Con.) Par 4 19 Oct) 39% Feb 
rar Jan. 20. | Jan. 21. share | $ per share | Shares w Sicogeestods SS ia Jan 16) 2 Now| 119! Feb 
J $ ver 4,900 34 1 
share 39 ' Iron Ore Prop 2 105 Nov 
$ per share | $ per share Sper 38 377g 38 37% 23 7.300 pacha h wry se 116% Jan 14 Po Nov| 20012 Sept 
$ ger share a atl cats S10 Bits 50 referred. ----2—--— nk “2° Jan iil} 1 Nov 00° Jan 
21%q 21%2] Zit 3012 116% 117 |o116% 117 "| 1164 116%] "50 Guantanamo Sugar-..40 par| “i's san 33] ~“S” “san ii 42 Nov| 79 Mar 
30% 30% coe ston 116i 187 1°5O' tis | oan das | oO8 ~ 400|Guantanamo ; 60. Jan I Dl 109 Feb 
stows 118 | °90" 118 | 995" 118 “ite 2 | Ie 2 | mim "2 Goa ay dees Biol 36 Jan 4i| 23teNov| 35 Aug 
#10112 118 *Ilg 2 | *lle 2 5 #25 «45 "= 59 | 1. 190 Gulf os peepee 26 Jan 23%, Nov} 31 Mar 
*11g 2 25 40 le] 57g 574 “4 5 28% Jan 21 30. Aug 
a ee i 103| 99° 90°] #99 198 10|Hackensack Water 27. Jan 6|| 26. Jan — 
oe. en 12 
ote D8t2| *98% 103 | #99 103 226 27 | 26 26 228 28% ferred A_-.- a 71% Dee] 115 Jan 
9812 98l2 #26 06-27 *28 «= - 28% Pre Jan 1 105%s Jan 
eat ir) ae aS at eB eee os 191) den al] $8 Nov] 105% Jen 
a nies sis 14 | 13% 14 * 7721 1; soatiton Watch pref... 110!2 Jan 24 Jan| 87% Oct 
"26 «27 134) 138 14 | 13% 77'2| 774 77%) 77 103 20| Hamilton f class A..--100 Jan os Oct] 41% Aug 
13% 13%) 13 78%| *7714 78 | 77i2 103 |*101 103 |*100 230|Hanna ist pref class A... par 16 Jan 13 72\g Aug 
110'2 n-Walk Re 55 Dee 
77% 101 |*100 103 |*100 10812} 109 109%) 110 +4 420) Harbiso class B_No par 54 Jan 14 M 
#100 101 | 101 2| 108 108 | 10812 60 | 60 601 60 4,400|Hartman Corp >» ~Aaomgat 20 4\|  5ig Nov| 68%, May 
*106!2 10712) 10712 60 | *59 60 | *59 15%| 15! 16 | 15! 15% 100/Hawatian Pineapple - 8% Jan 6\| 84 Nov] 118l2 = 
*58 60 | 60 1553; 14 15%) 15% 54 | *541g 54%! *5412 54% Hayes Body Corp.-.--- We or 8812 Jan 14|| 45 Nov| 143% 
sit bal osgis G4 | *53te 54 | 54 Si 24. eo... seis Tan te) fe ier] 143% Ons 
6312 64 | #5312 712| *7ie 7% "85 88 $00|Hershey Chosolate...-No par 06° Jan 13|| 104 Jan| 106% Oct 
mM) oen® ga 7] gyi 87ml #85 88 9 79 SS hee... we Metz Jan 23|| 12% Dec| 33° Aug 
* os"| sy 87 ‘| 985 88 pon a A Oe a in pa. 100 1812 Jan 23 Nov) $1 Mar 
85 88 a7. 7912} 80 80 79% 88 88 | 287% bs -z--| ., Prior preferred. ....- No par 28'4 Jan24|| 21 May| 2453 Aug 
78g 79 | *78%4 87 87%| 874 7g\*10514 1057s|*10514 10578 ” 1,200] Hoe (R) Oe Co....- No par 8 Jan 13 1312 Ma 93. Aug 
712 88 #10514 10578 4 18le| 16 16 1 land Furnace-..... 65 Nov 
8512 ° 8 1057s #1054 106 s 18 1812 18 2 1 281 300 Hol Sons (A)..No = RE a Bos Bibs. i ecogap Nov 52% May 
#10514 106 |*105%4 4) 18 18 16 *271g 2814) 2814 . Hollander & oS adeapel a 100 4 Jan 22|} 13 Oct| 7912 Jan 
4 27% 22 sts “7 ” eee 7s *7 : 80° “7312 80 has Houdallle Hershey ci NV 4 a 53 1 Pr 55% —_ 10 26 Oct 109 : Mar 
27% 8 | *6l4 1g 80 | *73lz 25 |135,800 id Prod Inc...No pa 14 Jan 17; 587% Jan Nov) 82!2 Mar 
“7 8 <0 80 | *7312 80 | #732 25%| 241e 2512| 23% 3 800 | Househol f Tex tem ctfs 100) 5214 18} 397% Jan 6|| 34% 9312 Mar 
*75 = =—80_ | *73i2 eR SE. S3ig S3is) 5S SS 6,900/Houston Oil of Tex tem « No par| 35% Jan Sees SS aol eden 
2iig 227%) 22% 5412) 53!2 5312) 532 : 544 55 | 55 56le 3,000|Howe Sound-- We per) Sos im 18 Jan 6) 18 Set 39%3 May 
eee etl bets of | bse 66 | 5a 36°| 36° 37l2| 372 B8i4| 38/400|/Hudson Motor Car -- ---10) 20% Jan eal | RR Bs IR nd 
Car Corp-. lg Jan 18} 2312 312 3212 
52% 537%) 53! 35%) *36 = 37'2) 36 am Se oN St oe 7 eo ndependent Ol & GasNo par| 3i'¢ 3} 712 Jan 6 Ig Oct] 53 Aug 
35% 36 35% 55%) 5514 574 50's 21%| 21%, 23 22 21% 7.700| Independent cle.....No par| 5 Jan 2 Jan 8}| 1318 Oct] 51% Aug 
545, 5512] 5453 21ig} Zils 21%| 21t2 2ils} 2ite 22 | 21% | 14;100|Indian Motocycle...--No p 10) 17% Jan 2| 19% Jan 8]| 1112 vl 135 Jan 
2014 21 | 20% 22i2| 215, 22%4| 212 Sig 5%| lg 58g 12,300|Indian Refining ....------ 10} 16 nit 124 Jan10|| 6812 No 22312 Oct 
21%, 22t2| 21% 5%| 5m 6 5s isn 181g 1812] 18% 19% 4,500| | Certificates. .....--- No par| 112 Jan 8 167 Jan23|| 120 Jan ser 
$7 19 | ists 18%] 18 18%) 18%, ae ire te ates tie |S poolindustriel Maven... re oe) "Ret Sen cl 7a. Sentell 71. Des 6612 Mar 
18 19 1812 1712 174 17\2 174 113 3 114 118 11612 118 800 | Ingersoll Rand......-- No par 705s Jan " 30% Jan 6 22 Oct 
Tee ae ele kee 1in | xan 1131 119% 165 | 166 167 |*160 169 =o nadtem Ocal Givowr.-20 se aa ell 2 Nov| 14% Jan 
He Fa] ore. T7t2| *70te T72| #73 27441 26% 27% 27%2 275 ecatt Betoer.--.0 oe ae a te oe 16|| 40 Nov| 8812 Jan 
Fe orl bate cyl 27% 278] 26lg 2714 ul 5% 54| | 5,100 ineorass Agristh....-2 N° Tool 67° Jan 16| 57° Jan "3|| 108 Nov| 255. Oct 
26% 27 | 2653 5 Biel *4% 5, oe Se) See ieeras Reed... 09 100 ‘9 Jan 18| 164%, Jan 43 Nov| 102% Feb 
5 5 5% «66 . -.|_ Prior ines.No par) 152'2 59% Jan 24 10312 Feb 
4% 5M ee ee | cat elatal "> babimes Dates baasbonaa. 56% Jan 8 6)| 4% Dee eb 
612} 6 *58 65 | *5814 16212} 600 1 Cement ..No par Jan 2) 7% Jan 12 Dec] 121 F 
Gig Giz]. 64 *58 65 | *58 1 1 161 7g\ 2,300| Internationa: Corp..No par| 5 2| 45'2 Jan24|| 18i2 142 Aug 
* 58 *155 161 |*155 160 5912] 59% 59% Inter Comb Eng Corp-- 30, Jan % Jan 24\| 65 Nov Jan 
160 Tle 58 57% 6! 7\g “ po gy A= ngrerhcgmanmepitad Jan 7| 87% 37 Aug] 145 
1521g 15212) 160 57 56% 5712 6 5%, «C7 2 451 ons -No par| 78% 2| 141% Jan 7}| 1 10212 Jan 
iu 6 | 6m 6 | 6M Ola] 5% ps = a BR Ipreterred  ...--100] 141 Jan Ses eee tt esl tee Oe 
O 40%| #30" 40%e| #39 40°| 38 I a + ai Match pref-.35| 6512 Jan 2] 80% Jan 6|/ 18's Nov) 3016 Oct 
40 40% 8l'g| 81 8212 14114) 141% 1411p 141'4 gb 10,100 Internationai Marine ctfs.i00| 25° Jan 2} 0% Jan 6 2612 Fe 72 Jan 
801g 805s 8014 14112] 14114 141%4| 141 1 | 71 731) 7212 7 4,100|Int Mercantile Ma ..100 3 Jan 2| 37% Jan24|| 25 Nov 112 Oct 
411g 14112] 14112 70 | 70 7 1g 2853} 285, 30 Preferred ..--.~.~----~ r| 31% Jan 2 16}| 57 Dee 19 Jan 
‘ge 280] 20° 20°| 29° 39 | 20 at Bee 36%| ~36ig 37%|194.300 interaatioual Paper...Ne per $0 Jan23| 88 Jan is|| 20 Nov| 44t Oct 
Bidg: Boia] “34% B54) (35% 37s) \36ig 30%) (362 37%)104,500 en ee 00 7| 28 Jani v| 337% Oct 
sis" &0"| 55" 0°| o85" 80"| 208" 80'| +55" 90"| <55° 60° 2 30 eee par] ie den @| 1 Janis) 12 Nov 6° Oct 
*82 «84 | 81 2612] 261g 26's) 2612 77 "16 «8617 | 16% 16% > 48 Jan 7|| 40, Nov 106, Mar 
#264, 27 | 26 18 | *16 17 | *16 12% 13 | 12% 13 4614 Jan 17 95% Jan 8|| 91% Nov 90% Feb 
*17 «18 | *17 12% 13%) 1253 125 *81 Sills) 81 81 94 Jan 6 Jan 7|| 55!2 Jan le Aug 
a1” 82'| 81 82 | 81° Bi o4549°| 94549 298 (88 jonai Salt-------- 100) 70 Jan 4| 1174 Jan23|| 95° Nov| 15012 Jan 
oab% 49 | a6 ae ae | ee 8s ae + ae +58 Tuternasional Silver-...-. 100 cc Jan 2| 110, Jan 6]| 103% Oct) 119, Jan 
9 7012 tg 11712] 1, 100) 10612 Jan 2 Jan 
"3 | we wlth oni 117%4 11714] 11712 ORE GE 68'4 Jan20| 75% Jan 251g Oct] 93l2 
fo 115 | a4) 113 | 112 142 | 118 116% 110 110 bolInternat Teiep & Teles _No par * Jan 24| 33i5 Jan 13 17 Nov| 38% July 
*110 115 | 111 *106% 10912| 10912 10912 7114] 149,500) Interna Dept Stores.No par| 30 Jan 2| 25% Jan 16 9 Oct) 69 Mar 
*106% 110 6853 71ig ++ 3,600) Interstate -No par| 23 42144 J n20|| 3 162%, Feb 
114 | 110 110 6914 705s 31 ’ Corp. ...-- Jan 2 4 39 Nov " 
Sb Se Se | | iain eevee S Real Se keel Now| 2M Feb 
*30!2 32 lg 27 | *25\g 27 * 42 | +41 42 | *41 1,100| Jewel Tea Inc....---- No Peo) intte Jan 3] izite yan 17|| 118 126 Oct 
*25\g 27 “25is 4214| #41 42 42 7g| *46 47 46 46 83,800|Johns-Manville. . .----No 1 1214 Jan 2 120 Jan 8|| 117 June 1612 Jan 
*41 4214) 4214 43%| 44% 45 467% 467% 13053 13212| 132%, 150s 80 ype ge 11812 Jan 6 212 Jan 6 llg Oct 112% Jan 
#44 4515 43 12712] 12512 128%| 12814 4 #12114 1211e| 12112 12112 170\ Jones & Laugh Steel p: No par 2 Jan22 ros Jan 4/| 106 Feb 27s Feb 
12412 126% + ny 12112|*121%4 121tg) 12114 121% 11912 11912) 11912 120 1,800| Jordan Motor ponder tay par| 108 Jan 4 ao tan © 1714 Dec ty july 
#12114 12112|*12114 130° 11953 120 |*11912 120 2g 21 21 op "._.|Kan City P&L Ist p $12.50] 18 Jan 7 4112 Jan 2\| 30 ov 46 Jan 
#119% 120 120, O14 21, 2! 2 2's #10653 10812|*10612 10812 ~""100| Kaufmann Dept wee a oe aan 26". Jan 24} 1512 Nov 138 Jan 
2ig lg 2 10812|*1075s 10812|*10612 108t2 *18  1819| *18 1812 8.100| Kayser (J) Covt eggs par} 21 Jan 8 947, Jan 21 70 Nov 3% Jan 
#10712 10812) *10712 18te 1814 1814] *18 1812 34 36%! 3414 35 "100|Keith-Albee-Orpheum - 00| 85 Jan 7 i. Jan 24 3 Dec = pom 
*18 1812] *18%4 385% 381g 385g| 3612 38%, *2514 2912] 261g 261g 800| Preferred peng ape 314 Jan 2 z* Jan 24|/| 16 Dec] 9 : sae 
ditt ined eins Weatcliecated West tbeat *87l2 95 | *8712 95. 800 ee a tae ot Gee 25'2 Jan 24\| 18% Nov ton Feb 
ac ae i ie ee ae dBleierbarecmin cre] Ba te es tedal este] xia 
4 30 ‘ i Ge 3 or oy chen datad 9 4| 84 Jan p 10473 Mar 
44, AZ Ale 241 2412 2614| 29 , 2419 251g} 25 + 100) Kelvinator Corp. No par| 8212 Jan 2% Jan 7|| 4933 Nov Oct 
2214 2514) *2212 23%4| 23% 24 | 24% 2514 10% 11 | 10 1012) 44, 70| Kendall Co pref-.-.---- No par| 5514 Jan17| 6 1g Jan 17|| 45% May oe July 
2334 23%) 2353 91g 9%) = 9%, 10%) 3 84 | *83 84 Ie SOE oo Fe! No par| 49 Jan 7} 50!2 3!! 211g Novi 44l2 
A OF 83 aots 3Bt2 56% 35%. 57% 040% fs oT 400 Minney G0. -2....-No perl 31%, Jan @ ~ yen 3}; 80 Oct 108% ye 
57 557g 50 *49 le Ne eee Kinney Co-......-- 8712 Jan 11 31g Dec Oct 
56 56 19] *491o 51 50 ’ *2lie 22 a ok aa --100 3 p18 444 Jan 14 Nov} 76%4 
“49 4012 ofthe Sts #2112 22 | *21l2 vs trot wr 80% 0500 PR cog 1 anne asi Jan 6 ss eae 105% Oct 
88 Zig 2 ‘ aft Cheese. ....---- . 9912 Jan 3 28 Nov . 
88 | 88 88 24} 2tg 4% + ye iget tag alata 100 8 Jan 2 Jov| 116 June 
*8712 88 88 2 1% 862%) 2 4514 4614] 44 rity Preferred-.-....-- 10} 33's Jan Jan 20}| 10312 Nov 3 ‘Jan 
1% 862% 1% 431 4444, 47 101 “98 101 | .--.-- Kresge (S 8) Co.-.--------- 00; 110 Jan 3) lil 20 85g Dee} 2 
1 42 4434 8 * 101 *98 33, 34 sae | sag ~:~ apnea aides 1 7 8%4 Jan 2 76 Sept 
Ht Hh hd th Beal ee ie ee ee #0 Jan 24° 34 Nov| 114, Jan 
33% 341 4 111 |*110 111 110 *8le 10 *Sle 10 100) Preferred. ...------- No par 614 Jan 15 53 Jan 22 2213 Nov lo Jan 
*1ll 212 | iil 8%} *8ig 10 | *8i2 10 *60 «62: | *60~=—«62 300 EUR ons ddbesens 23% Jan 2| 27%s Jan 23\| 381, Nov! 122 . 
*Qlg 10 8% 60 *60 62 *60 62 68 68 68%, 70 ° 00|Kreuger & Toll._.....--. No par 427, Jan 13 48's yo 22 1612 Nov - Mar 
60 60 | 60 63 | 62 62 64 65 271g 2753| 2733 275s aealitenene Grocery & = agg par| 2i% Janil|} 22 Jan 24|| 801g Nov| 15714 Jan 
2 63 63 271g} 263, 2653| 26% 2753 467 481g} 4612 4712) 32 000|Lago O8 & Frmmapers...¥e par| 97 Jan 2) 104% oe 5 Oct] 25 Feb 
208q 27's] 26is 46°| 4512 46%| 46% 473% *21% 22°| 22 22 | 2, 700|Lambert Co-.....----- No par| 64 Jan 2) 9 Jan 24|| 30 Nov Soe May 
Sits 2ite| 21% 2ite| aii ite] aise +o 10114) 101 104% 11 aes hich Poneed Comen.. tl 3 hn a St m22|| 100 Nov} 110% 
90° 101] 101° 101 | 99! lol | 100” lol’ eT SS Le ive amend Coes... eS ee 2}| 10 Oct July 
ig ig Re i ER a5' 36 | 38 36 | 37 37 Seal Peohevan PRnwa-so==-- En 1 A a 6814 Feb 
M2 Tie on? 4 35. 35 35 635 *105 106 | 106 106 200 Lehigh Valley Coal_--_No oo 3512 Jan 17 367s Jan 24|| 28 Nov| 6812 
34 34 «36 105 105 | 105% 106 ee? 14ig} 14 1414) 2,600 Preferred. .....--------- r| 297% Jan 21 Sale as 8014 Nov Lod Oct 
ia i Rs Al De > sy 7 la 9 #321, 35°|*32 35 |-...-- Lehn & Fink__.-.----- 0..°25| 94 Jan 7| 101% Jan 24|| 80° Nov| 106% Dee 
ais 38°| #32” 38 °| sa2° 35°| eam 36 30 30.| 30 _322| 5,500 ee rae conem---S iis San 2 ae Yan 2)| 125 July “57% July 
#3210 38 *32 30 29% 30 30 Fi 99 9934! 100 10114 4,300 — ceocerorocerecere 138 Jan 16) 13853 a 4 30 Nov 57% Ju 
98% 10's] 100 1004| 99° 99% 99 100%) 100% 1017] 101 130%| 0° not Works.-No par| 35% Jan 2| 40% ae SU 
Se ge ink A, HP he | 2 a were msn gas al mete th, 
7) *137i2 371g it Co.......-- Jan 3 32 Oc 
#13712 139%|*13712 1397s 3612 37 | 37 38 a 200| Link Be -No par| 52% 2| 59% Jan 23 1g Dec} 11l¢ Apr 
3787's] 3612 37 2) °S. Si &. Bl sega InaarperessdciNe perl 4S dem i oe oe as Del gen gee 
41 | 40 41 | 40 Set, S0n| Seis 60 "| 85°100| Loew's Incorporated... Ne perl 18 ganail 13% Jen oi] 12 8775 Sept 
#40 41 *40 5734 573% 5612 57 1 593g 5612 59 85 Loft Incorporated --.-.--. ar 12 Jan 21 2 24 391g Nov 8 Apr 
57 8658 | 257% 58 50!2 5312) 52% 5733) 5614 378 3% = 3%) + 2,900 Long Bell Lumber A-..No P35 5012 Jan 4 59% on 18}| 115%, June) 12112 Ap 
491g 51%) 501g 523 37%3| 3% 373) 353 1353] #12 13% 200 Loose-W les Biscuit....-..- 00} 118'4 Jan 18) 118% Jan 24|| 141, Oct] 3lte "a 
4 4 4 12 *12 13 *12 58 59%3| 33,900 ferred .....2-<<<< 1 Ig Jan 2 24% Jan 67 Nov 9914 
121g 121s} 12 14] 5453 59 mea aeembserce: 25) 16's ig Jan 14 18 Jan 
eco] be ley bly Bi de ae resis oye] EE) "a eg] Sal et 
11814 11814) 11814 Zo] 2ilg 2214] 2iSg 22g) 2 95 | *9412 95 | ------ Louisiana Oil....----- 0 84 Jan 7| 88 Jan 2|| 28 Oct| 725% p 
ee ee ie ie Ra HE oe OR BE Preferred_...---------- A I | Re Bm 
"sm| 8% 0 | 8% 0 | Bin Stel at *82 84 oe a "Nope ae te a ase Be 76 Nov) 18 June 
84 300| Louisville -No par 93 Jan23 46 Jan 
8% 87% 87g on #84. 88 84 “3 397%| 39% 407%| 13, Ludlum Steel_....--- 90 Jan20 : 15|| 30% Oct 
— es SS. 39 39%) 39lg 39%) 394 eae 2 ee eee ie car a Se ues fen] tem und 
38l4 3914) 38% 34 34 3514] 3533 36 35% 93° *85 94 100 es & yeas oe Jan 24|| 551g Nov| 114% F 
3353 33%) 33% 90 | *85 90 | 90 90 | 93 #3012 32 300 ee a 70 Jan 2| 73% Jan 110 Nov) 25512 Sept 
wc~ 100. |*--2- 100 | ..-.-.|  Proferred..-....---- No par Jan 23 4 Feb 
> ol so S01 oo ae le: ake 190 | “Gaig Teel 0300 + oF peghepememmaines ve =? oe 2 ae oe im eke 
pata “Ti -73-«| Fig 12) 11,200) Macy Co---.-- arden...No par 15) 52% Jan 
Cann a 70ig 71 | 70% 72 oa "i3'| 12° 12'| 12 12. | -. '900/Madison Sq Garden_-- opar) 45 Jan 15 
70% 141% 147 4 12 12 Magma Copper 
*12 13 | *12tg 13 | 12 4613 472] 4714 4812 
*45 47 47 47 | *47\g 48 









































* Bid and asked prices; no sales on this day. 





v. 75% in stock. 
a Ex-div. 1 additional sh. for each sh. held. } Ex-di 


s Ex-div. z Shillings. 


y Ex-rights. 
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For sales during the week of stocks not recorded here, see sixth page preceding 


















































































































































we Mates STOCKs PER SHARE i PER SHARE 
.* . . or 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CE. fe wew ¥ One ST ml onttanee ‘Since Jen a Range +10 ‘Previous 
Saturday ‘onday. | Tuesday ednesday Friday. t " pane of Terenas 
i the i ale Tan 23" | Jan. 24. | Week. Lowest. | Highest. Lowest. En men 
share share 
© ger ohare | 8 per share | 8 per share | 8 ner share | 8 Der share | $ per share | Share a om oar] © Ber share.) © ger share, |® Per Sno? Som tn 
*80 a 80 so" 80 80 5 76" oi" °76 ot *76 «91 380 rae A wanenensee-e-- bes 80 Jan # 80 - - 76 Nov ane — 
Manati Sugar_......._._. 1 5 Jan an 
- ts ae * oan eo ss R am 4 on8 45's 300 Preferred.............. 100; 23 Jani6) 27 Jani4j| 19% Dec; 50'2 Jan 
*23% 50 | 23 24 an 141g} 14%g 141g] 14% 14%| *141g 15 300| Mandel Bros.......... Nopar| 14 Jani6| 15 Janl4|| 14 Oct 
Tt 262 26° 268 26 2712] 27% 28%| 27% 28 | 2712 28%| 17,800|Manh Elec Suppiy....No par 257% Jan °3| 28% Jan “ 7 Nov} 37% <n 
24 | 33 23 | 923, 23 | “Sais 60 | *azin 33 | 23is 23 | = SeolMaracaibo Ol Eapl...-Noper| ba Jon S| “OG Jenasl| 8 Decl it Apr 
Se ah OO OS OR: ee a ee ined Ohne ee 331, May| 47i, Jan 
"39% 39%| *39% 41 | 39% 39%| 40 41 | 41 41 | *40 41 -*"§60|Marlin-Rockwail *s: hea No par| 39% Jan 2| 4212 Jan 9|| 30 Oct 
at 7, ¢ x 3 33% Sai Fy 23t2 24% 9,000|Marmon Motor Car...No par| 20's Jan17| 27% Jan 6|| 19 Nov} 1 
ye coat 7% co 334 3 *Zig 3%| *3lg 3t2 "200|Martin-Parry Corp....No par} 3 Jan 6| 312 Jan 3 21g Nov; 18 Jan 
33% a ser 3933 =. 40% 395g 401g 4138 eoge jadi par| 371g Jan 2 oa” =a ise pte i _ 
Cnaaz MABMl-<-- MLONIOLIS TIGSGIOLIS T1GNI*11E 110% te etl 16,000iMay Dore Giorea-.------'56] 40 Sou ib] B9-Sem ill 45% Der 108ts Jan 
2 16m I7le| *16te 17 | *161e 17 | 16% 17!s| 700|Maytag Co......._-_- 16'g Jan 2} 17% Jan 6)| 15%s Oct 2 Aug 
Oia Sri] tot Bee/seh, ee) sive 27 | es | ee aa] ee Bemee....- No par| 2014 Jan 2| 34ie Jan lal] 284 Decl 49% July 
< 78%) 78% 7| 79 Jan 2 Nov an 
1 1 9 | *79% 7912 400| Prior preferred...... Nopar| 76 Jan 
sails 42 | *411g te Hs iit. i iin ii% iit At 42 | 2,700\McCail Corp.....-._- No par| 40% Jani4' 42 Jan24/| 3914 Dec m8 na 
sR RIS RS Bie RS, RB |... y cee tere Gf en fe conde] Des List Feb 
° 891e 98 | *891e 98 | *R9Ie 95 | *891e 95 | _...-- wi icant atateamepiicth, ~~ Bia ap aiespss oe By cep Pieoe 420 861g Nov} 1 
cee el can” Se | eet Semi cape oe | Se nul os 36 | ~~ 300 bret Pubiica’s No par|” "35" “Jan 18|" "361g Jan 93|| 30° Oct Feb 
7 2 we 1 7 tT 17° 17 17 1,700|McIntyre Porcupine Mines..5| 14% Jan 2} 1712 Jan14j| 121g Nov; 231g Jan 
17 17 | 10% 17 | te ie) a 7 6412 65%| 4.500|McKeesport Tin Plate.No par| 61 Jan 2| 66% Jan16|| 54 Nov| 82 Jan 
oon Soul S37 S4| Sain 34%] Sas 34le| S3t_ Sote| 33% 33%| 4.200/MeKesson & Robbins.-No par) 32 Jan 2 $5 Jan 9|| 21's Oct} 59 Mar 
1 Cc u 
e44ie 45 | S412 45, ABs Edie 45 | Akt Atel Oe a | me Erm naan =7ww Node] Sa Jenasl Sa" den al] Se Dec] Ta. dem 
ae ae ve a Test fetal ete 17 | able 16%] 16% 17%] 6,800] Mongol Co (The).....- No par| 15% Jan15| 18 Jan 6|| 9 Oct] 34% Jan 
16 16 16 1 161g 16%) 1612 17 161g 16% tg 34 400|Met idwyn Pict pf.27| 2312 Jan 2| 24 Jan 3|| 21!2 Oct| 27 Feb 
ry + om 1o% er alg “te +m * io% 1753 19 | 45,700|Mexican Seaboard Oil..Nopar| 16'g Jan18 19 Jan ¢ o" see oH oo 
‘000| Miami Copper.........--.. 7g Jan 2) 314 Jan c 2 
8 28'g 28l2 2838 2812} 28% 29 29%, 30 4,000) Miami Copper....... 5| 267 cee ore ce tl te Decl 1aeh guy 
: Gi. ST] Sic $3) Gee Sais] Stte 06 | Goin G7! SconiMid-Cout Peucl......No per] 56 Jan’s| 38° San Gil ss'eNov| Se% Jen 
FE ee ae a eee eat 2E Eta] 2a aT *) -1'700/ Middle States Oli Corp ctfe.-.| 1 Jan 8| 1's Jap 3 sort Nov], 3h July 
*400| Minn-H ll Regu.No 61 Jan1l0| 67 Jan 2 ov 4 
4 mas ine. lesen tae leak ee ea” ae lee 400) Midiand Steel Prod pref. .-100| 165 Janis| 178° Jan 2|| 135 Oct] 321° Aug 
—_ oe 2 Seo ™ a ae ~ ag ® aad a .y ® 3% 4 | 9,300|Miller Rubber........ No par| 3% Jan23| 412 Jan13 a Dee oy Mae 
k Carpe -No par| 36% Jan23| 38 Jan 2 ov 4 Mar 
ee 8S 34 Se Sl St Sere Mont Wanda CallCorpNopar| see Jan 15| 49% Jan 2|| 42% Decl 156% Jan 
nm ." a “ | 41 tte “ as +37 4\4 500|Moon Motor Car new.No par 3% Jan 22 5l4 Jan 8 11g Oct 5 t 
60 60%! 60 60%| 959 62°] 60 62 °|*60 62 | *60. 62 900/| Morrell (J) & Co...... No par| 581g Jan 7| 61!2 Jan13 . oa pho 
other Lode 1 ar 
1% = 1% 1% = 1% 1% =1% 1% «61% =2*1% =1% 1% «=61%) «1, eee ae sa ee Fn Mon i 12 Jan g0% Ju 
""G5n Gel 5 Sig] Gite 5% 5%  5%| Bie  7%|  Gle 6%] 9,600 Moto Meter Gs e&EqNopar| 4g Janl6| 7% Jan23 4 ug 
* 3° ;* svi 58 58 sane ost Ph set ont ae + Motor Products Corp.-No par 55 Jan 3| 65 Jan 6|| 36 Novj 206 Mar 
26% 2 26 27 26% 27 | 27g 2712 274 2712 2712 2753| 1,900) Motor bores oo---e- yd par 26" on ; 4 Ses : . ya +h _ 
15 15 | *151g 16 | 16 17%] 16% 16%] 16% 17 | 171g 17%| 2,700|Mullins Mfg Co....._- 0 par| 57in Jan 3| 641 Jani5|| 55 Dec| 1024 Jan 
62 | 0 62 | 60 62 | 62 62 | 62 62 | *62 63 60| Preferred..........- 0 par) 5712 ae See tn at Se farl ainaae 
“Is” ‘stl iste 19 | 19 i9t| 10% 20% 19% 20.| 20° 22% 30,t90|Murray Body. n2..---Noper| 18 san 17 22, Jan 24] 14% Nov) 100% June 
53%, 53% "500|Nash Motors Co.___.. No par| 51's Jan18| 5812 Jan c 8 
ne in ial is ion sa Sel fee EES it iaeiveetional nome ot 10| 1853 Jan18| 2214 Jan24|| 145, Nov| 417% July 
18% 19 | 18% 18%] 18% 101g) 19% 19%] 19 19% | 19% 2214) 11.100) National Acme stamped.---10) 18s Jan isl 15%, Jan2ill 10. Decl 48s May 
Llig 13 | 13 14%] 14% 15%4| 1212 15 | 1212 13%4| 1253 1314| 26,400|Nat Air Transport... = 13| 14% Jan21|| 91s Dec| 71 
1 1 1 1 141 13 137, 13%, 14 | 19,700) Nat Bellas Hess....... No par 95g Jan 
seb 22 | Beso | Sedu ste] Set abba Sob 188 | 158 1B ao seeatansT Sanna] OF Sen 81S Senda 1S9" Rel day Se 
184 185 | 18412 189 | 19044 196 | 193% 195%| 194% 195 | 193. 1964 20,800) Natio woccocwnosti] 2. Oat ta’ ee an tae ‘heat as 
° . - . 59 Nov ar 
wii ag esa Ma eh Mg 1 MR HAR HHA MBE] 20 te Se iar Awa | ‘A dana “iby Sena Sor] Hu nar 
4512 45%, 4613) 457% 465g 4714) 46% 47 | 47 4812| 24,100|Nat Dairy Prod....... 0 par 4 Jan Get 80's Aus 
~ % 20! Bue 20%. a 2012 .- 20's 20! 20% 20% 2114 2, 900) Nat I or Stores No ed 20 Jan15 oe by. of te ye me 
4 89 | *G8*h OV | ww wwne rred awww we woo e SU 6 ow www were eel eeeee 
---Nopar| 29 Jan 2| 37% Jan21 15 58 June 
36 33%3 3414] 351g 37%| 3412 367s) 3612 3653} 3612 377%3| 8,800|Nat Distill Prod ctfs 6712 Feb| 110% A 
7 hiboe.” ‘aman: & peti Page BEN OS Preferred temp ctfs..No par|......... .-|--------- -- 2 Fe ug 
*2912 3012] #29 «30 | #2 #29 «30 | #28 «Go| #28 “30 | ___-__lNat Enam & Stamping-...100 —— . bes pos code Pa = 
46%| 143%, SARE. consstueials an 533g 4 
ofS alot tasciotae* teoul ae tee le ae 2,900|National Lead. SLAB Ce. 1001 138g Jan 3| 140 Jan 2|| 138‘ Nov| l4lie Feb 
139 13912|*139 13912|*139 13912] 139 139 |*139 13912|*139 13912 hae see) 1ese can 2 i? Sen a iis Geel Maem ioe 
aS th i a "i ro et re i * in Mials ie se. ouslueational Br 4 14... Wo per 32 Jan 2| 361g Jani6|| 23 Novi 71% Aug 
a Sy ane | ae eta) 8 BL et ge] aaa Nope] iden gf af Senda Ie Bel Gf dan 
614 64) 61g 10 *61g 10 7 10 9 9 OF BS. Mn pees oo rene 1 Jan 23|| 9812 Nov| 144 Jan 
e os a 7 74 ie 4 Me ite = i --™ 1 Te 3 b Rational Fans a abner 50 Ole ~— 9 cia Jan 23); 70% a ee Fn 
0...---NO ¥ 40% Jan 2/| 31l!s Nov ar 
a0 | tee Bh) ae ae, Sea] 38, Set] BN BEN 2 LtD ete ree Ceca Nope] ant dente] Soe den, a0 Nor] Oye Mar 
: ; 50} 51 Jan 9} 5812 Jan22 ar p 
*521g 59 | *521g 59 | *53 59 58lg 58l2e1 *55 59 584 58l4 200| Newport Co class A.....--- 3 5 $| Bit Janzal| 35 Decl 113 July 
#43 45 | $42 «444 | 45 45%) 4712 4912] 4912 50%| 50!2 5112] 13,100|Newton Steel_........ ee SS a ae See On Ses Goel ee eee 
45 | 44% 44%) 45 45 | 45 45 | 45 45 | "44% 45 "700\N Y Air Brake_--.-..- No par| 4414 Jan 
cope S| cae a) eB | cite Bo | ko | cee | Hear ere ek aol BE sata] Jt] au Js] fo aoe 
82 86 | *82 86 | *82 86 | *82 86 | *82 86 | *82 86 | ------ Bey ee 100 Jan 2| 102ig Jan13|| 93!2 Nov| 103 Jan 
#10012 102 |*1001g 102 | 10012 102 | 10012 102 |*102 10212] 101 102 240 x Stone (6) ----Ne rer) 100, san 3] tia Jam oll 107 Nov| 115 Aug 
"93% "95%| Odla 96 *95tS 96 “Mote 7 “toate ‘7% a 1a 18, 1o9|North American Co....Nopar| 93% Jan18| 100 Jan 2\| 6612 Nov| 186% Sept 
() 2 2 8 8 8 GAR? 53% Jan23|| 48 Nov] 54% Jan 
oe eel inite unite Ae geese geeeel sane ben) One SSM Boole aoe ye ae 100% on 23 103i Jan 10|| 98 Nov) 103% Jan 
102 1021s] 101'2 10178] 10112 10112) 101% 101%) 100% 101%] 101% 101%) 1,300)No Amer od.” 45 Jan 7| 60's Jan13|| 41!2 Dec| 64% Jan 
*45 isis ons asia “‘o rt oan 2 oat =" Br a te ie eieeamere Feeemak. 5a 42 Jan 2| 45!2 Jan21|| 4012 Dec| 50 Mar 
2 2 2 2 2 2 2 ute 4 F 
% #1 % 41 #7, *% 861 Cog 1g 1, 200] Norwalk Tire ws agg 7g Jan 9| 41 Jan 2 bi. Oct’ x 4 cup 
Zig 5 | lg 5 | *2lg 5 | 2g 5& | *2ig & | 21g 5& | -.---- Nunnally Co (The)..-.No par|._...-.-- --|--------- -- Dec , 4 
Sil ADs| Alte lite) toe 1b | sie 1L | 510 13 | 10° Ak | GO0)08 Well Sapply---------- i00| se Jan 2| 80° Jan 2|| 88% Decl 106% Jan 
n Equip “77"No par| 13% Jan 2| 20% Jan23\| 8 Oct| 6412 Apr 
Bate 34%] 34° gaia] 34 4" | are Sore] S5ie Sere] 370% 38"| “7.000| Conv particlpating--No par| 31% Jan 3| 3812 Jangal| 17 Oct] 69% Abr 
7 ec a 
7g hy] as hal Be OMe) Bae Saal Sh Lane |S men Senco Ns par) "Sy Son 3| “ae dan a] OB Gel 108 Teh 
" 7 oe” : wt ees . 65 Nov) 90 Feb 
“75 83 | 75 83 | °75 83 | *75 83 | *75 83 | *75 83 | ..---. Preferred A-.-..------ 100)---.. ag 3| 54. Jan 6\| 45 Dec| 845s Apr 
*47% 52 | *47% *47% 51 | 51 51 | *48 49 | *48 49 100 Speen ae te 474 Jan tl 66% Jan2ll| 50's Oct| 96% Jan 
65 66%) *65  667%| 66% 66%| *65  697%| *65 69%| *65 69% 100|Orp p . oI ase” Sensall ise Weck dae” Ges 
#275 284 | 282 282 | 280 28112] 285 285 | 285 294 | 296 298 2,800/Otis , he alent 118!g Jan23| 125 Jan 8|| 118% Oct] 125 Jan 
*120 123 |*120 123 |*120 122 | 120 120 | 118g 118'g/*118 120 20 gy PANES G66 ‘No par| 3012 Jan 2| 3412 Jan24|| 22% Nov| 55 Oct 
ooziz 97 | eo2% 97 | 925 96] sais SON voz goin] *pzIs 9OIe| — Ol” ‘Prior preferred ----. 100| 91  Jan10| 91 Jan 10|| 89% Nov] 108 Feb 
. “ . cel sa eae See “cael ioe Cine Ob... 12 Jan 9|| 43 Nov| 8912 Sept 
*54 55 | 534 S34] 54%s 54%) 544 5414] 5414 S412] *54% 55 | — 800/Owens-Iilinols Glass Co..-25/ 53% Jan | B5%2 Jan Oi) 49 Nov) fois Rept 
a Sl a Seal Seat Bart] 53, 53t2) S3ig S4ta| 5.CO0lE aCe Lte Corp. ....No par| 72) Jan 2| 84%, Jan24|| 58's Nov| 14613 Sept 
7814 79 | 79 794) 792 8012) 80% 8212] 81144 82°| 82 8412] 17,300)Pacific Ltg Corp------ 1001 21 Jan 7| 27 Jan 9|| 1712 Nov| 37 Apr 
251g 251g] *25l14 2612] 2514 2612] *26 30 | *26 2612} 27 27 270)|Pacific Mills-.-------- Nopar| “1 Jan 2| 1% Jan22 Oct| M2 Jan 
lig lg Ilg Ilg lig Lig lig Ily 1lg  Ilg lig lg 1S tee ren a Seen. 790! 150 Jan 2| 159'4 Jan24\| 131 Nov| 220. July 
sig 1) HISD Hao |olds 185 | 19S HSL gt ag] EalPaeegt Sone 16] itu Jan 6] 0. Jamaal] 2104 Sua Tae, Ge 
“samal - ERGs -Skel Site Shh 4a aa cae, eee ak ee ee Bee eeened Eintce Car. Me 1 321 
1 1553} 1 157s} 1553 161g) 15% 16 15% 161s! 16 16% | 49,500|Packard Biper Cas, ---0 90 =F ie - > ioe _ aly a 
*53!g 60 | *5214 59%! *5212 60 | *51!g 597%| *511g 5984) *51!g 591e| __.___ Pan-Amer Petr rans... : sl pea ens 
50; 51 Jan 20 4 Jan 2 4 
52% 54 | 51 52l2} 51 52%] 51 51 | 51 51%| 51% 51%| 2,500) Class B....--..-------- 1 Jan23|| 15!2 Dec| 21 Dee 
“roe Te") 33 Tal 2p Maal Mee a aahe 25 | 1ale 0h] 1Sgoelp mente Prod & et-_vo par| ae Jan 24| bie Jan al| 13. Now| 18 Jan 
: . ‘ : ee en 1 14|| 4712 Feb Jan 
*4712 50 | *47l2 50 | *4712 50 | *4712 50 | *47 50 | #47 50 | ------ cL PR oy ‘on _ ." ae Jan 33 36 Oct} 75le Oct 
he oo c+ I. 4 +4 onset H. oats ort i _" at Park & Tiltord.. ’-No par| 25 Janil| 29 Jan 3|} 23 Oct) 87% Jan 
*25 25!2 2 8 5%, 2612 2 ' £m 2 3 Dec] 13% Feb 
Yo) Rh me Te eR a re No par| 28 Jan 8 ror Jan 23 212 Dec| 14% Jan 
3 3 31g Blg 3 34g} 3g 37g 35g 4g 3% 4 | 34,900|/Pathe Exchange----.-- ( - pat ys milf 8 Jan 23 412 Decl 30. Jan 
By 29 | 28% 2971 asic antl op antl of of | on” on8| 11 100Cl patino Mines & Hnverpr...-20| 28% Jan 4| 30 Jan || 247% Oct| 47% Mar 
281, 29 | 28% 29 | 281g 2812) 29 29 | 29 29 | 29 29 | 1,500\Pat nO nee Cat -7750| 6i¢ Jan 7| 8% Jan13|| Sis Oct] 2212 Jan 
a PT GT mg “"""No par| 261g Jan 7| 33% Jan24|| 22 Nov| 60% Sept 
*271g 277%| *27% 28 281g 2812) 285g 2953) 29%, 31 31 335s| 11,100,Penick & Ford-.-..---- d yO 107 Jam | 110, Jan20i| 100 Aor 110. Jan 
el ee eel ee ee es (By mec i hates 50| 8% Jan20| 9% Jan21||  5'4 Nov| 14 Sept 
*7 853) 8% 8%) 9 9s; Mig 13) *8 10 91g Dg 900|Penn Pe ty Rien 6lg Jan 4| 7% Jan 9 31g Nov| 27 Jan 
. onl a ole al OO eS 2 fa eS eS “7777-100! 30% Jan 2| 42% Jan23|| 20's Nov| 94 Jan 
+ nt OR RR ER I TS, a ica e's G L & © (Chie) ---100 230 Jan 17| 251 Jan 16|| 208 Jan| 404 Aug 
*228 240 |*225 240 [#225 240 |*228 240 |*225 240 |*225 240 | ......|Peol i 1853 Jan21| 19% Jan13\| 18% Dec| 45'2 Jan 
*18lg 19 | *18l2 20 185g 1853| *18l2 1912) *18%, 20 | *1914 19% 200|Pet Milk------------- "35 38% Jan 20| 43%, Jan 7|| 31 Nov| 79% May 
38% 3853) 3853 38%) 39 391s} 39 405s] 3912 40\4| 3,300)Phelps-Dodge Gian 25 221% Jan 10| 226 Jan 10|| 15712 Apr| 285 Oct 
“— oiw 6)4 nim stan ple a ro ogen ""750| “47 Jan 3| 47 Jan 3i| 47% Aug| 51 May 
*30 49 | *30 49 | *30 #491 *30 49/1 *30 +491 *30 49 | ___-- / preferred...---.---- : 
*5012 5li2} 51% 51%) 52 652 51% 451%) *51%, 52 51% 517s 900| 6% preferred....------- 50} 50'g Jan 15, 52 Jani4/| 4712 Nov| 54 Mar 





* Bid and asked prices; no sales on this day. 








b Ex-dividend and ex-rights. z Ex-dividend. o Ex-dividend distributed 1 additional share for each share held. 
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PER SHARE 
PER SHARE anew a 
ee ree oo Year c 
Sales YORK STOCK On basts of 100-share lots. Lowest. | Highest. 
S—PER SHARE, NOT PER CENT. for NENEXCHANGE. Lowest. Htohest. Sn caes Ke cian 
RICE riday. t share > 34 
HIGH AND LOW SALE P Wesnestay., Thursday. | Pridey. | the a ae ¢ oe tare a of Jan 24|| 9's Nov Za Feb 
Tuesday. 22. wos ona Indus. & Miscell. .No par 8| 92 Jan 1915 Nov 
‘en 9. | Joni. | Jan. share | Shares ila & Read C & I..- 10) 84 Jan 254 Jan 17 *Nov| 96 May 
coy. Jan. 20. $ per share & ws 1312} 10,700/Ph Morris & Co., Ltd... r| 24% Jan 24 i oe 47 Jap 
Jan, 18. $ pe ene 12's 11% 300 Phillip rom ges” apse x caste: Moraine 2 241, Nov 375, Jan 
SP a2 | iit 12 | 11% AS «te pk — ag pn -<-~ 100}... - == 18) 35 Jan 10%3 Oct 
0 Pe ee oi as 912] 8% 100 Jones pref-..- r| 3i's Jan -+-- _— = 
Site titel dite 1i%| Al's 92] *8% 24 2512) 24% So |Phillips Petroleum....No 90 ere -elenen At 18 Nov| 37% Jan 
*1llg 11% orl ean agiel ona” 3510 Ss | Son Seel SaeslPaiune Dee enre-e-2- Raton cee arson 4|| 18 Nov 7l2 June 
914 914) 9a 2512| #24 a 2 2 80 | *69% 33 | 32ig 32%) 8, ae ~~~ seine ates 100 “Sile Jan 13) 26 Jan 6|| 67% Dec] 871s air 
92412 25l2 *691g 80 | *6912 32 31%, 32 ai 4 as  Bnecees eres A_.No par 71. Jan 2| 73\2 Jan 8 1 Oct iis Mar 
*71ig 80 32. 32 3li2 13 | *1f 13 1 88 |*.... 88 200) Pierce Arrow Class A-.No 00 1 Jan Be Jan 17||} 20 Oct oon Jap 
Siig 32 | 13 | #11 P.200 8 f*...6 24 | 22 23 00|__ Preferred... - ration.....25 tg Ja: 10} 21 Jan 1g Oct > 2 
13 | *11 ---- 88 |*-. *21l2 73 3 il Corpo 100} 202 Jan li t| 637% 
oi 3 ee 24's] e2iie 24 | e2iie 7ate| *68 it. uo lig} 1,900 te amare ams aie 434 Oct] 68° Aug 
aie 72is| 68 72's x ee Bis Bees ai ai" | #2 73%s| 3,300\Plerce ry Flour Milis....No par 45 Jan 4| 47% Jan 7|| 54° Nov 110 et 
2 lig *21 26512 2%3| *2% «oy Pillsbury Fio = ni6| 7812 Jan 8312 June 
lig} 1 20%4 7, 2% 8 1,000 of Italy 00! 70 Ja: Jan 7 Jan 
ee eee SY SM SP Gs weno a ‘Pease 2 ee Aug 
2g 2% B41, 3414) 3414 rt *46\g 4714 en 75 | *69 75 -*" 300 oat’ Gouk, ay 45 Jan ‘ "9 Nov! 437%. - 
3412 BAle lg 4714) *4612 4 *69\g 75 69 544'*103 104 Pitts Termina’ 5 Jan 20% Jan * 53, Mar 
47\4 46\8 75 *69 75 ‘ 107 |*103 105% *11 "PRA Preferred_._...-.. Wo nar 27< Ja 4 wo0V¥ 9534 Jan 
*05° 75'| 69 ia Mia len oe “45 «47 | -.---- Pow © > ~Iass B  --- 59% Jan Janzi| “8 evi tan ee 
105! 105'3|*104 16 | *il 16 $43, 47 | 45 47 23lg 29%) 12.499 Tov ci A100) 59% Jan 10| 17% Jan 1} 93 Nov! 105, May 
“11 816 mM 47 3 =. #97!» 92 cae a ee Pe eke cscs o par xe Jan 8| 103 Jan2 62%, Mar com pod 
28 oe Bie Bee a 15° 165 16 17'| 16 37% 71'30)| Postal Tel & Gable p pret par]. "48g Jan 24|" 62” “Jan of 45° Oct| 68 Mar 
*oy 00 16° 6 4 02 102 ‘ ae Sg Berea sonny 25| 4812 5| 5912 Jan 6ig Nov| 25% 
a *%o 60 15%) 15 102'g 102'g) 1 Bs 5 ES Po il & Gas_.-.-.-. 5| 58 Janl an 23 8 81 Mar 
13 13t2 #191 7 10i%| 101% 103 |#102 post “40° 40% “aie 0 oA oe Prairie Pipe & aes 52° Jan 2] 50% Jam 73l| “4 Oct] 25% Jan 
101 mone wenn] wen =  @ 4 ‘4 5912) 4,400) rms planes aT 1 y ig Jan Sov 
“sat, “aicl “aiks “ai HB. 88%] Beh Bie Btu Sore] Bo "| 600). Preterred..---72-72--.100 ai° Jan 7) 32° Jan 17)| 25% Nov iS2é Jan 
Seis 58's] 5814 58l2] 58lg onl 55° 60° o55" 60°] 59° & a cee = Jan 3] S7% Senioll 64 Nor ig Feb 
5812 5812 Bin 8%| 8% 59141 *55 60 ae 3 Sig} Big 8's "100|_ Preferred_.....-. h.-No par| 46 2| 87% Jan 1 98 Nov] 1081, 
; " ie Brus 8lig Jan lg Jan 18 1247, Jan 
el on a oe ee es Sct” aie eee ae toe ak oF 5 ite oar ig Jan 3| 10912 20|| 105 Nov Sept 
*5312 59 #3 812 81g 4 8 *31 32 *31 50 | 749 52 gp Aged A llmemaiad 100) 10612 Jan 10) 126 Jan a 13912 Nov] 151 a 
*8 8! *31% 32 32 rh 50 8651 | 50 85 85% 86% a  -— root 121 Jan 2} 150 Jan * 10412 Nov] 1095s 4 
*31l, 32 se” 50 4914 4914 8414 854 8414 109 | 108 108% —_ At Be. or peepee 143 Jan 3| 108 Jan 73 Nov| 99% ~~ 
“Seng Gon] So% 84% 83 O8is|#108% 109 12314 127 [#12519 127 em ben mine & Gas pout 188 "2's Jan 17| 89% Jan 3. 6 Dee] 212 J 
Sol 10914|*108%2 1091s| 1082 127 “(#12512 128 #12319 se slats tae) enlPun here Mane i Bnd RR ED am d 
1091g 10912 12512 126 |*125t2 12 to 146 146 *149 108 |*107'4 108’ 000 Pullman, eee asa 50 6 Jan 16} 24% Jan 2 108 Nov! 116 
AR 14912)*145 1492 *107!2 108 = 108 84% 733'4 8414) 5, ayy leanne a a 2 ete a oe 148% Aug 
#145 14912 #10712 10773| 107% 107% 84'g 5 8353 Tig *6 7! 99! Pure yet | ioe grate 100) 112% Jan 2 8t’%s Jan 22 26 Ort 14% 
#10712 108 8314 8412] 83% 84% 6 ‘2 *6 2312} 2314 2312 7801 oe erosions 77 Jan21| 45% Jan 2 50 Novi 57 Jan 
8214 84 ao. *7 . 2258 2778 23 113'2| 113 113% 00 Purity Bakeries_---- No par| 31% 23| 55 Jan 6 46% Jan 
22% ; 5,300 of Amer_.. 53% Jan 22|| 12 Oct . 
*8 221g 22%| 2212 13'g/*113 113°2 *113 8312] 827% 83% 2 ‘500, Radio Corp cissaped 50 28's Jan 22 Nov| 84% Mar 
22% 22% 113'g 113'4| 113'g 113's 83 84% 82 33%| 3712 392 5 aa 001 Preferred......-. r| 19 Jan 2 1g Jan 23)) 3614 No 10212 Feb 
tie reel yen sinl sit “| iit See dee Gal oneal oe oe oe ne it Senta 9) Jan 23 *35, Dec| 16i, Feb 
782 79% 35%3 37%) 3453 3614 54i2 542 53% lg 27%|407,600 ape ge Hosiery -.--- =.-100} 88 Jan 13 “- Jan 6 te 10812 Feb 
365, 37% 54.54 | *53% «54 28's 2614 27% 26'6 ee ae gg lh ol pypapas a oo 314 Jan 16 ..--|| 40 tn 5734 Oct 
53% 54 are ae‘l asie 60°: 2008 boul aoe 90 LR a ger a ee (iz Jan 24|| 20% No 9612 Oct 
2353 25% ig 48 4812 50 9 90 | *88 , 500 | Reis ( fi tt ae "255, Jan 2| 3i'2 17|| 81 Nov 1 Apr 
23 4.237%, 46 4719| *47ig #88 «89 8 Aig] *3lg ig First prefe 4......No par Jan 3) 94% Jan 93 Mar! 10 af 
4512 46 89 "3s| 93% A's 232 35°| *30 35 67,700| Remington- Rand... ~-<- isa Oe ee a tae” ee 10's Oct] 31% Ja 
88 89 *31, 4 37 8 35 *30 3114] 30l2 31le 7 eon fh orn sm peraemage 100; 95 Jan24| 12g Jan 6 6214 Nov| 14614 — > 
312 35 | *30 35 2914 29% 291g 31! 94 94 og Bg --p-geepgapramantciae 10) 108 2| 79% Jan 10 103% Nov| 11512 Fe 
35 2812 29% 34 *93 94'4 . et eee Reo tor Car........ 100| 7212 Jan Jan 15 ‘ ‘ 3112 Nov 
+ oe aly oat a 105" “ore 105 “ton att “Tos 17h 14°80) Republic adgreccemammcm - = +f Son 23 "30 = 13 103. Nov 7a Mor 
94 'g 105 | *96 Ig} *11 1 L'g * 76%! 76. 77 "600 chm Seay a oe No par) 2i/\2 Jan 16} 102 Jan 1 70 Deel 7 3 
95 101 i Ills} 11 Ll 73 #75 74 *10914 110 0|Revere Copper ---100| 102 15| 72 Jan 24 353 Nov] 12% Jap 
11 11's 75\2| 74 76's 7. te . lee te *26 «= 29 * Preferred... .- REM Vo par} 70 Jan 10, Ws Jan Gi) 3 Nov| 66 Jan 
7473| 74 109% 10978| 1 271g 2712) *2¢ a PS Biw-0-2-0-0-e! r| 4 Jan Jan 4); 39 Nor 64 Jan 
110 1D | ee 185) oe ios loies? 198 Mo "ta | nt “a, 13. sop|Rernords GJ) Top class B10 41 Jen 7| 45% Jan 16|] 23% Dee] 408 aan 
*26 *102 103 |*102 1 *65 72 *7 ‘ 4% 41g 4% 000) | Reynolds ( ) lia Elec Pow... 27g Jan 9| 2612 Jan 15 Oct] 4212 “4 
*102 103 .: 93 5 oe 7 se %& 6% 5312} 53 4 | 89. 600 Rhine Westpha alifornia..25) 22% n24| 19!2 Jan 6 40 Nov| 70 Jun 
*65 71 te 4 44 521g 531g 52/3 aie 43\g 43lg 300 Richfield Oil of C No par 18 4 Ja 13 48 Jan 2 23 Nov 96 May 
ae : 312] 62% 53 4 45 #4312 44'2 514 25%) 12,301 Grande Oil___...-- No par| 44% Jan 4llg Jan 9 v| 4312 Sept 
%| 521g 53!2 45%) 4414 254 25%) 2514 255 8.700 Rio ee Jan 1s --|| 26 No 7, Sept 
oasis aait| oaa7 aan 25, 25!4| 25's iss ist ioe aan afl des ieemn tauaranes Oo-.2.. Sepia Big 0 “Jan 22\| 95 Junel 114% . 
26 ‘ 26 “ 13%, 18% 18% “un y 45 i Bs, 38%) 3,200 Royo! Baking Powder..No 100 “110 Jan 22| ii Jan 10!| 43%. Oct’ = —_ 
1812 18% ean” 47 45 45 38 38!4 38lg 39g 53 | ------ Preferred_...-.-------- 52'2 Jan23; 5453 Ja 24|| 3812 Nov n 
wince ‘ 312 Jan 2 Jov| 19514 Ja 
ga Be i ie Sie ae see 2 a fo oe 23|| 9013 Nov Sept 
39 ee . Ne | al Dutch y 4812 122%, Jan 2 Oct! 101 Dp 
371g me 110 110 *108 2%! 15.000! Roy D LOR. cdcecens 1114 Jan 10 Jan 9|| 85 10912 Dee 
ee eae See 21g 52%) 522 52% 6,400/St. Josep ..--No par Jan 2/ 296% Jan 9 100 Oct) 10912 
= ore were 5312 5212 51% 531 1 cay 1 ~ hee ena cei 100 96 4| 10514 Jan 22 2012 Nov 517g Jan 
ee mare 54%s) 7253's 5: 5llq 51% 12214] 35,500 red (6)......... 00) 105's Jan 1 Jan 8|| 20!2 No 4llo Jan 
Ble 537%3| 53% 651i 50l2 52 1g 122%| 11914 4 410| Prefer XS 100° 2412, Jan 17| 26% 3 3le Dec —— 
53lg 53%) 5 5034) 50 8 414 117% 11712 96 96 Preferred (7). No par| 24g 1312 Jan 2 ‘ Dec] 11812 Ja 
50 115 | 1144 Ble 965% 1 390 Corp-.---! 4144 Jan 2) 13 21\| 30 221, Apr 
13 113 | 113% 113% 114 os teh loot! ieee 1etie torte s.Zeaimavage Armes Corp-..-No par * ‘Jan 2] 75. Jan all 10 Decl 221, 
113 113 ee 9612} 96 96 108 10812 10812 er 26 48626 Schulte Retail Stores-. --100} 35 Ja 24, 10% Jar 2 80 Nov| 181 Jap 
96 262 *10812 10914) 1071s a 25 25 25 2 Pa 1l'!g 1312) 81, 600) Preferred......----- No par 9% Jan 15) 90% Jan 2) 2 Nov| 1012 Mar 
10712 10712 = 2412| 241g 25le 1053 12% 121g 1312 70 70%4| 2.87 Seagrave ebuck & Go--No par| 8212 Jan 3} 2% Jan 2 25!g Oct] 194 Aug 
43g 2410 aus Big 814 10% 67is 72 0 7 9% 10 1.100 Sears, Roebuck & “No par 21g Jan 2| 43 Jan22 4 4 8 Nov| 53% July 
6% 712 " 5312 75 1012 10 810 734 9014) 68,600) a Copper....----1 No par| 36% Jan oo tem 131). 20 Mow 3134 Apr 
4973 50 10%4| *10 lg 89 87% 9 1,300/Senec | eS No 2\4 Jan 18 4 2); 19 O 
ie a 114 1112] *10%4 73| 85% 8714 8612 8! : 253-284 )|Shattuck (F G)- No par| 22'4 11] 2353 Jan | § Decl 741¢ Jap 
#104 ll 1 4 851 83 85 8 ‘ 234 253 24 1 42\4 25,00 i n Steel Hoop--.-- ar 2i% Jan2 1212 Jan 24 ~ 188 Sept 
Ale 4 4 93 253 lg 4253] 411s 700, Sharo Seg No p Sg Jan 2 2 2!| 5910 Nov 
835g 8512 a = 25g 253 ~ 40% 43 4il4 ‘ ; 2314 241g Shell Union Oil. No par 853 13| 947% Jan 15 Nov} 401g Aug 
21g le 2 41 4014 417%, Zig 221g 23ig 238) 23g 221e| 13,900)5 bert Theatre Corp. par| 85%3 Jan . 2612 Jan 2) 15 N 45 Jan 
4014 . 24 2212 ; 2214 221s 2 < go = ache. lima No 27, Jan 22 2 i} 91 Nov > 
Ba, 221) #22%s 22%] “21% 22 Tos Ne 10% itt 00's 92% 81,200, [Simms "Petrofeina === par| 23g Jan 17 199% Jan 6'| 108 “Ort ‘4612 May 
7h al soy onl “Oe ole wa ai oe el ae sel nee Sinclair Cons Oil Go Se teu | 21 Nov| 125° Jan 
87% 87%s| #914 88 | 86ig 8933 ™ 93 2: 38 24 | 25,500 POIUG. . acnnn neces 25| 2973 Jan 1s 40 Janl0j)} 21 N 112 Jan 
8612 2334] 227g } 3, 24 2334 100| Pre RE eae TR Jan 2 6212 Nov b 
85% 88 353 23%) 23 7g} 23% 24 | 23 1g/*1091g 110! Skelly Oil Co-- aT oe SS ig Nov| 164 Fe 
237g 2378 aoe 4 2353 23% *109'g 110'g +1091 110s 3014 Bille 5,100 Sloss-Sheffield Steel ,, SRS epee 2 et Jan 9) 3ig T July 
S3ig 23%G) | 23% 110's|#109'5 110% 301g 30% 3014 30% ~  e e oRR Preferred........--- No par| 512 Jan 14|| 14 Nov| 64: a 
"29% 30's] 30° 30's) 301s 30% #36 45°) *37i 45 *684 75 | ---.-. Snider Packing....-.- te cee a eee Se 93%, Sent 
35° ag] *35 451 #35" 46 ee ital “Soig "6a “Fate "Bil sander Pac No par| 24% Jan 2| 30% Jan Ss fea See 
S35 = 44l2) 935 80 | *684 75 65s - 6%! #512 Gls 5,300| Preferred. -.-- -.-.No par 2) 58! Jan 18 Dec} 50's 
, Rico Sug 25| 56's Jan Jan 22 153g Jap 
*67lo 75 e ~ 6% 7 32 32%,| 30 30. 3.900'So Porto —e Sinn. ._ 184 Jan 6| 21 33 212 Nov $i May 
*5lg 5841 5% 3312] 31lg 335, 263g 25 225i 3'800\ Southern Ca cl A_.No par > a 2 4'2 Jan 2 30 Nov] 6319 eb 
1g 3212] 31% 26 «26 | 2555 57g 58 "100|Southern Dairies No par| 3i2 8; 36 Jan 7 7 Nov| 117 F 
#2812 30°2 2612) 26 26 573g 58 57% 58 *19 22 100 Class B..-.-.-.-.-- Nopar| 33 Jan 110 Janilj} 10 Oct] 5214 Jan 
2614 2614 25% 57l4| 57% 58g 21 | *19 22 +435 5 1,100 Iding Bros..-...-.- 100; 108 Jap 13 2712 Jan24|| 15 98 Oct 
577g) 25714 ‘| sig 22 21 14) 419 4a 300)Spa ros 1st pref_.-- 19% Jan 2 2); 89 Mar 3 Aug 
ois” 22 a "4 pes 357 35 36 || *351g tit +108 it 6 500 von, Heel &Co IncNo 100 * Jan is 18%, Jan ss ." "Oct 14% -_ 
8 Tia wale 3'g Ja 
108 111 | 108 198 | 198 108 “ram 25 | Sate sanl sonie pate 0|Sparks, Witniagtoa.---No at: 6" ten 20| 73° Jan 13 30 Now| 45 Aue 
*108 111 1g 23 | 23 265 21g 9412) *9212 9412 SS Seg) eee ten 7 a oee oe Jap 2 1g Dec] 66% Mar 
-— alte o "ied ue os” 6ul %& Bal kee "Preferred... .--....- No par| 2112 Jan 21 iat Snail oe’ Senl Ge tae 
2 95 92 15\g 14 1512 15 6 *6 614 *71 75 10 cer Kellogg & Sons par 21le Jan 2 4073 Jan 21 38 Hee 1177 Feb 
ae ee te a ea “dite Sitel 21% Sitvel 1,00918pen €y 00.....242 7° 3914 Jan 15 ot “Su ied don ee 
21% 8 Spicer Mfg No par 4| 42 Jan 3l2 Dec 
*6lg Gly oi 71 *71 75 ae J 11 2lle 2ile 271 2,600 + Cee. 3512 Jan le Jan 24 243%, Sept 
21lg 2112 1g] 2512 2 Preferred Co.No par 2} 6!l2 7312 Nov 4 
*71 73 Ma 22 2lig 2lle 51 2514) 25le 25le *401 Allg 100 iegel-May-Stern - No par 5 an 1197g Jan 16 i. Mov 67 Feb 
22 22 | *21l, 25 2512) 25, Ig! #4014 411g Saas 4,800) Spieg mm Tobacco. 109% Jan 18 44 Jan2ui| 58t2 103144 Jap 
4 25 7| *4014 4012 1 4012 4lle Stand Co 1 Co_No par 2| 65%4 10212 Aug 4 
i ea a wm ol oes 4012 4 612 6l2 ndard Gas & E a: ee Swe. ee Dec Sep 
40 4073 77, 39 374 374 Bile 614 61 614 11414 11653} 38,600 ~~ ie ee ae 12%, Jan 24 4 Oct| 8173 May 
yw ye Te eile Be ae ' 22 114%] 112 * 114% 53 64%) 2.6 dard Milling ~~... No par| i0 Jan 2 Wee SS SS 
6 6 111%, 113%} 11212 7 oo oN oe Stan esting Corp-- 59%3 Jan 21 7% Jan 2\| 48 
1lig 114 645, 65g Reg LR Ae Stand Inv No par 16] 667 Ja 481g Sept 
109%, 11312) 1 6514) 65 65 oat eege  eana “j21 127g 500 ndard Oil of Cal... 25 62 Jan 2 314%, Nov 8 Jan 
“eats CH. 65% < Sim in te 2 6014! 13.000/Sta. Oil of New Jersey - 17| 33% Jan 1% Nov] 653 
121, “12%| “idi, “W2iz| “12° “Le 1113 507 5 5978 59% oi 42,600'Standard New York..25) 32 on 3) 2% Jan 10 31g Dec] 31 — 
#1212 127, 12 2 5953 60 595g 621 6234 62 2 ndard Oil of No par 1% 6 653 Jan 10 , Oct 4773 Oc 
62 631s] 62's O34] Ost OS | Gin Os 3315 34 Sy Sh ee bee wicopmmei 33 Jan23| 38% Jan2al| 30° Oct Dit Aug 
6214 6312 Ig 82%| 32ig 323, 8 2 *] 2 eye Suaan che tae Las ile par Jan 3) 42% Jan 64 Nov] 201l2 
lg 32%| 32g *1% 2, *1% Sig Sis ete ere ee © is| 460 Sen. Gil 98% Nel ta ae 
sy BE ti a = + line sp ES ER 45% Jan 6)/ 33% 126, June 
*1% 2 4 *5ig 6l2| *5ig 3512) 3512 3% 11,700 Stew: ter-—--.- os Jan 13 Si) 115. Nov 12 Mar 
Ft Se | ai | fon aie tard) are ae 6;800|Studeb'r Corp (Te)=-No par| Lin Jan al ‘eat Jan || a9 Ger] te Mar 
Ig} 39% 79% 78 7 ig 4433] 16, ferred _....--.------ par an 59%, Jan 2 10512 Jan 
nul a a oe 79 | 77 43\2| 4314 20 ~ aa No 7ig Jan 2| 59 22}} 100 Jan 
79% 2 4214 431g 4253 116 116 Submarine Bo: No par| 57'g 13} 105 Jan 14 Nov] 24 Aug 
772 79% 427g; 421g 437, 121 (*116 121 1 lg} 1,900 Se ee 10212 Jan 7% Jan 2 54 2 73% Apr 
4234 41% 12213] 116 116 |*116 1 | lg le 2 58 200|Sun ferred wee eee er en- 6 Jan23 f 23 15 Nov 214 Apr 
-- -No par 2 2553 Jan lg Nov 2214 
*116 12212|*117 1g} tgs 59 | *5612 58le| 57% 1064) | 280) _ Prefer Oil new_---- 100; 20 Jan 9% Jan13\|  5is 2 9 May 
1 lg * 59 | *57 10614|*105 4,200! Superio SSR ais, le Jan 24 4 4 2:2 Dec 
i SR ek Sa) a Sa] SB SE | ie ie og Han 3| ii Jan 18 oi Nov] be May 
“a eo OS + lg 22%) 2212 Siz 82] 500 ly Yana No par| 8g Jan 17!g Jan 6 ” Movi. Sate Bee 
644 64 An 22%, 22 2 2212 *8lp Bq 3 434 Hho py 9 aetna 15% Jan 21 414 Jan21|; 59 No 7173 Sept 
22 221g *8lg 8% 1g 4%] #414 2,100| Class A Corp....No par 3 Jan 3) 14% 2i| 4012 Nov 
"8% D912) 88% 7 4%, 4%) 414 10 = 108g Telautograph No par| 1 18| 5614 Jan le Nov| 85144 Apr 
an a ae “ty EY oe og “18% isael *1s% 16°] 2:200 oe en oe oe + i = a I 
nonin a) a a ebm 16 | “is% iss 7 144] 3,400|Te Sulf Sulphur.. vo par| $4 Jan 2 miu foal ae 
11 ili 1 16 15%, 16 1534 144] 137% 14ig 13% 54 | 16,600/Texas Gulf nig, son haps 10 914 Jan 17 1673 Jan 10 614 Oct 
“tse 15] is iste| toe ty oes Gal ben be Bais 58%| 17,900\Texas fas aed frase eT) we se nt oe 
Big 1314) 1314 7g) 534 53%) 53le 58le] 58lg : 6,400| Texas Land Trust_...-- 
a ay Se Ges Ge sl | a Ha, 186) obo fom Po 
a “Ome 9s 97s) Os 18% 14% 15%) 14% 15 , in commen stesk. 
1s ida} 14% 15'g) 14% Ex-tights. d Ex-div. 200% 
prices; no sales on this day. z Ex-dividend. y 
* Bid and asked , 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS pole ebeee ¥ nao der ms 
for NEW YORK STOCK On basis of 100-share lots Year 1929. 
Saturday. Monday. Tuesday. ——— Friday. the EXCHANGE 
Jan. 18. Jan. 20. Jan. 21. Jan. 22. Jan. Jan. 24. Week. Lowest. | Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share| $ per share | $ per Shares \Indus. & Miscell. (Con.) Par| $ per share | $ per share |\\$ per share| per share 
720 4862012) *20 0 43=—- 2012 ig 21 | *20!g 21 | *20l2 21 2012. ‘ale 200/Thatecher Mfg.__._._. No par| 19 Jani7| 201g Jan 24 161g Mar| 35 Sept 
*417, 43 | *41% 42 41% 417%| *4114 42 | *4114 42 | *4114 42 100| Preferred....._..... No par| 4014 Jan 2| 41% Jan21|| 35 Mar| 497s Sept 
31 432 | 231% 32 32 | *31 3212) *31 32 | *31 32 2,000|The Fair_........... -No par| 27% Jan 2) 32 Jan18||} 25!2 Dec| 51% Jan 
1... -.--] ---. ----| 102 10414) 105 10514/*105 -...|*105 ---- 110|_ Preferred 7% -......... 100} 102. Jan21| 10514 Jan 22|| 102 Nov] 11014 Oct 
37 37's| *361g 361g 37 37 3812) 38%, 39 38 3912] 1,700|Thompson (J R) Co....... 25) 361g Jan21} 3912 Jan24|| 30 Oct; 62 Jan 
12 1253; 12 1212) 12 12%) 121g 123) 12 121g} 121g 124) 8,200 il...No par| 11% Jani7| 13 Jani10\} 10 Novj 231l¢June 
*81 8212) 82 82 | *8llg 82 | *8llg 82 | *81le 82 82 82 eferred.............. 100} 8ilg Jan 4 Jan 8|| 74's Nov| 90% Aug 
*19 23 | 19 «423 | *19 «+23 | *19 «#323 | *19 0 «323 | *19 23 | ------ Tide Water Oil........... 100} 215g Jan 2} 21% Jan 2|| 14 Novi 40 
36 «690 | *84 «490 | *80 «490 | *85 90 867, 8673) *87 89 100|_ Preferred_............. 100} 86%s Jan23| 90 Jani4|} 85's Nov} 9712 Jan 
*141g 14%) 1412 1453) Jile 15%) 15% 1512] 15 15 15 1553] 4,800|\Timken Detroit Axle_..__. Pn 14ig Jan 17| 161g Jan 4|| I1llg Oct] 343, 
70%, 72%4| 72 7434) (2% 74%) 73\g 74 7353 751s| 7412 7673| 42,900|Timken Roller Bearing_N: 70% Jani18|} 801g Jan 6/| 582 Nov) 150 Jan 
Zig = By 3% 4 37g 43 4% 6 5% CG lg 55g 614) 41,900/Tobacco ——— Corp... 20 2% Jan 3 612 Jan 23 1 221g 
9 9 9 97 9%, 9% 9% 1014) 10 10% 91g 1014) 25,800} Class A.... 2.222228 20 Jan 2} 10% Jan 23 514 Nov} 2253 
*1 5 *3 5 *5 6755 Ble 312] 6le G6le| 6le 6le 600} Div ctis A................ 27g Jan 7| 612 Jan 23 2% Dec} 18 Feb 
*21g Ble) *3 Siz} 3le Ble} *5 6 *5 653} *4 «+ 6 100} Div ctfs B_............... 31g Jan21| 61g Jan 23 25s Dec} 20 Mar 
*1l, 2% 2% 2%) *2ig 6% 5 5 *5 673) *4 6 SOO): Beet CUO cis ckcsecccda 2% Jan 20 5 Jan22 212 Dec} 191t¢ Jan 
8% 933) 914 912) 9 94) 9 94; 9 91g} 9 91g} 45,300|Transcont’l Oil tem ctf.No par| 8% Jan 3} 10's Jan 15 5's Oct] 1514 Aug 
*161g 19 | *16ig 19 161g 19%! 21 2353) 24 2519) 2553 2714 ,800|Transue & Williams St’l No par| 16 Jan 4| 27% Jan24/| 15%, Dec A 
%llg 33 ' *32 33 ' *32 33 321g 3212! 321g 33%' 3353 34%! 2,200|Trico Products Corp...No par| 3053 Jan 2! 34% Jan24|| 30 Dec! 63 July 
181g 19%; 18 18 | *161g be *1612 18 | *16ig 18 | *16lg 18 1,100|Truax Reg end — ibduiasiii No par; 15 Jan 2} 19% Jan18|} 13!2 Dec) 31% Jan 
34 34 | *33% 34 | *33l2 *33l2 3410] *331g 3412] 341g 3412 300\Truscon Steel__........... 10} 33% Jan 6| 3712 Jan 3|| 301g Nov| 615s Jan 
102 | 103 103 | 102 pate 104 10412] 104 11012} 1 111%4| 17,700 7 Eliott Fisher Co No par| 9714 Jan 2| 111% Jan24|| 82 Novj 181% Oct 
*120 12212/*120 122 ie ay 1S. REE OESD. 19h FIDO TR. bocce {es cnc cndescenen VE Seb snccaeoulscbabebee wu 120 Dec] 125 Jan 
*10 1012} 10's 10's 10 10 1014 1014) *10lg 12% 900 Union Bag & Paper Corp..100} 10 Jan 8| 11 Jan16 7 Nov| 43 Jan 
7814 80 79% 81 4 Bim 813g 82%) 8153 83 83 85 | 91,800/Union Carbide & ¢ Carb.No par; 76 Jan 2} 85 Jan24/| 59 Nov) 140 Sept 
44 4414) *44 4414) 435g 44 | *43%, 4419) *44 4414) 4414 4414] 1,200/Union Oil California...._.. 25| 435g Jan21|) 4614 Jani15|| 42's Nov| 57 Sept 
*34 48636 35 35 | *36 36 35% 3512] 35 3614] *3512 36 300|Union Tank Car.._...... 35 Jan15| 364 Jan23/| 21% Jan) 163% Sept 
4812 5012) 4853 5014) 487% 507%) 49% 651 49%, 507s) 5053 515s) 52,500 — } Aterat & Tran. Nopar| 465, Jan 7} 53 Jani6jj 31 Nov| 162 May 
61% 61%) *6l'g 62 62 62 6lig Glig} *60l2 61 61 625s; 1,550) Preferred._............. 50| 57 Jan 2} 64 Jan 9 4473 Nov] 10912 May 
40 4073) 40 4012) 40's 401 4012 4073} 407% 407%| 407s 407%) 3,000 United Biscuit. ....... No par| 36 Jan 7| -4l%¢ Jan 15 3312 Dec] 60 Oct 
710814 118 (*110 118 /|*11612¢ 118 |*116i2 118 [*117 118 |*117 118 | -.-.-.-.| Preferred.............. MI don wae dae selina phogek oie 11412 June] 136 Oct 
6 614 6% 8 s 2) 8 9 7 812] 48,100 United — Stores......- 10, 4 Jan 4 9 Jan22 Dec} 2712 Jan 
45 45 45's 4514, 46 50%) Silg 56 567g 581g] *5612g 59 ; Sy peg 00| 26 Jan 2} 58's Jan23|| 19% Dec] 104 Jan 
321g 32%| 32's 3314) 325g 3312} 33 33%4| 323, 3312] 3314 341g/159,300|/United aon inwahdacts eit apes No par| 30!g Jan 2| 34% Jan16|| 19 Nov! 75!2May 
*47'1g 4734| 473g 4712) 4712 4753) 4712 48 4712 487%} 48 5,800; Preferred._......... No par| 4653 Jan 6| 487% Jan23|| 4212 Nov] 497% July 
144% 144] 14 14 14 1412] 14 14 14 1419} *14 141g} 2,100)United Electric Coal...No par} 10 Jan 2} 174 Jan13 6 Dec] 8llg Feb 
101 101 | 101 102 | 102 10212] 10212 103%) 10212 102!2| 102% 10414 ,900|/United Fruit......... opar| 101 Jan 3) 105 Jani3'| 99 Oct] 158!2 Jan 
#7: 9 *7\4 9 9 *7l4 9 *7\4 9 a 4 SG Pees United Paperboard...-. —. 100 773 Jan 4| 10!¢ Jan 7 7 Nov| 26% Jan 
*34 486354 3514; 34'g 341g) 34 34 | *321, 34 | *331g 3414 200)| Universal Leaf Tobacco No par| 3212 Jan 7| 35 Jani15|| 25's Nov] 857% May 
736 48693814) 13614 3614) 36 36 3614 3614) 3614 3614; 36 36 120| Universal Pictures ist pfd 100} 30 Jan 3) 38l2 Jan 6|| 28 Dec] 93 Jan 
3 3 3 3's 31g Big 3% «=O 4 4 53g 4%, 5 | 15,400| Universal Pipe & Rad_.No par 2'g Jan 9 Jan 23 21g Dec| 2214 Jan 
“Cie GO: 4... 76. Sic TB Reece FB BRices WC Pets: TO 1 etndan Preferred. ...........-- GEisinink cat culice wohnos oa 50 Decl 100'2 Jan 
221, 23 22%, 237%| 237% 247%| 2412 2514) 24 251g] 24 #247) 44,300,/U S Cast Iron Pipe & Fdy_.20; 181!2 Jan 2) 25l4 Jan22}| 12 Oct] 557%, Mar 
#1612 17's} *1612 17's} 171g 171g} 171g 17's) *1612 171g] *161g 171g 200| ist preferred........ opar| 1553 Jan 7} 17's Jan21 15 Oc 19 Jan 
#1812 19 185g 1853] 181g 181g) *181g 19 | *181e 19 1812 1812 400} 2d preferred._...... No par| 1812 Jan 3} 19 Jani17jj 18% Novj 20 June 
17%, 1914) 18!g 187g; 1812 1812; 171g 18 | *16% 1819) 17!g 1712} 4,100|U S Distrib Corp_..._- No par| 154 Jan 6| 20% Jan 17 9 23 Sept 
91 95 94 94 *93 Qt *93 94 *93 94 *93 94 900| Preferred.............. 100} 8812 Jan 9| 95 Jan i8 “_ Mar! 97 Sept 
*3 4 *3 4 *3 4 *3 4 *3 4 *3 2. cicace U 8S Express...........-- 100 2% Jan 13 2% Jan 13 Janj 10 Apr 
*20 48622 21'!g 27 25 25's) *23 25 2314 2334, *23 2412) 3,300 US Hoff MachCorp...No par| 19 Jan 27 Jan20 171 Dec} 49% Jan 
120 122 11912 121%) 11714 1197} 11014 117's| 11312 11914) 119%4 122 85, 500 U 8S Industrial Alcohol_...100; 11014 Jan 22) 139% Jan 2 95 Nov| 2435, Oct 
9 9 8%; *9 914 914 O44 834 8% y 9 900,;U 8 Gl cebtinaseeu No par 7'g Jan 2 9% Jan 7 5 Nov] 3512 Jan 
*1714 +1814) *17'2 1814) *1712 18 1714 171'2) 171g 1712} 18 185g 1,500| CN Micacksusnwed No par| 15!g Jan 2| 19!g Jan 4 14144 Dec] 61% Jan 
*801, 85 *80's 85 *80's 85 8014 8012} *81 85 *81 85 200! Prior preferred.......-- 1 8)\4 Jan22| 89% Jan 9 8114 Dec] 107 Feb 
611l2 6214) 62 627s} 6214 6212) 62 637g| 6312 65%3| 6512 66 8,800 U 8S Realty & Impt....No par| 60 Jan 3) 665 Jan24 5012 Nov} 11912 Feb 
22 23 2214 2314) 223g 23%| 23 23's} 2314 2419} 2412 26 = 200 United States Rubber...--- 10, 2i'g Jani17| 27'!2 Jan 6 15 Oct] 65 Mar 
49 4914; 4914 4912) 493g 4912| *4912 50 49 50'\4; 4953 5114) 4,900! ist preferred_....._.. - 100 47% Jan17| 52% Jan 6 40's Nov} 9212 Jan 
33's 3312) *3314 3414) 331g 3314) 3314 33%) 3312 34 33% 34 2.300 U 8 Smelting Ref & Min....50, 321g Jan 7| 36l2 Jan 6 297g Oct] 72% Mar 
53 «553 53 53 *53 5314; 53 53 53 53 53 53 2 PUOMNIOE. occ cccdiscoces 50; 53 Jan 8| 53!le Jan 7 48 Novi] 58 Jan 
16714 16934) 167%, 17012! 168% 171'g| 16953 17143; 17014 17512| 175% 17753|462,500)| United States Steel Corp..100) 166 Jan 2| 177% Jan24|| 150 Nov| 261% Sept 
141lg 14112] 1413, 141%) 14112 141%) 141% 141%) 1417, 142 | 142 142!g) 2, 700! i ER ae 1 141 Jan 4/| 142! Jan24|| 137 Novj 14413 Mar 
*§21o 68 6212 6212! *6llg 68 | *61l2 66 | *6lle 68 | *62 64 100,U 8S Tobacco new. -_-.-.-- No par| 6014 Jan 6) 6212 Jan20|| 55!2 Nov) 71% Nov 
*12412 144 (|*12414 144 |*12419 144 |*1241g 144 |*124l2 144 |*124lp 144 | _____. | icin ciceiscdbicstecebiibichlab os 100 12412 Jan 2| 12412 Jan 2)|} 125t4 Nov] 143 May 
*200 250 |*200 250 |*142 250 |*142 250 |*142 250 {|*142 250 | -.-.-- oe ee ae 10 205 Jan 3) 225 Jan 9j| 224% Nov| 353 Mar 
3112 32'4) 32 3273} 33 3412) 33% 3412) 327, 337s| 32% 34 | 27,000 Utilities Pow & Lt A...No _ 3l'g Jan 4| 3il¢ Jan21)| 241g Nov} 5812 Aug 
473! *45g 4% 4% 5 5 5 4% #5 4% 565 2,100! Vadsco Sales......... No par 4 Jan 7 55g Jan 11 3 Nov] 1312 Jan 
*57 66 *57 66 9 66 *57 66 *57 697g; *60 ees iss ttn ceedaes 100| 64 Janil| 64 Janil 50 Nov} 82 Jan 
5214 5314; 5214, 54 537g 455 551g 5412 57/’g| 57%, 58%) 17,200 Vanadium Corp.-....-.-. No par| 497, Jan 2) 587% Jan 24 3712 Nov] 11612 Feb 
#19 29 *19 29 *18 29 *19 29 *22 29 22 22 100, Van Raalte........... No par| 22 Jan24| 22 Jan24 17 Dee} 42 Sept 
*50 «659 | 950 «59 | $45 «59 | #50 59 #5059 | *50 = 59 | ---__. | 1st preferred_..-------- 53!2 Jan 16| 5412 Janii\| 50 Nov) 83 Apr 
3712 3712; 384g 387%| 38% 397g) 3912 393, 391g 3973) 391g 391g} 5,600, Vick Chemical___.._-- No par| 3712 Jan18| 4014 Jan 2/| 33 Oct} 109 May 
wid Skea Maw geek. aih cCAM aha? whcal teks. cok pare dee Vie Talk Mach 7% pr pret.100) 0.2.5... --leucecscey =~ 110 Mar} 1157s July 
6 61g 6lg 6'g 6% Glo 64% 61g 733! 6,300) Virginia-Caro Chem... No par 5lg Jan 2 733 Jan 24 31g Oct] 24% Jan 
*27 29 *2712 29 #27 29 28%, 28%, 283%, 283%) 29 307s 1,900} 6% preferred........--. 100} 261g Jan17| 307% Jan 24 15 Oct] 65!2 Jan 
*77 80 *77 80 *77 80 78 78 *76 78 78 78 300| 7% preferred........-- 100) 78 Jan 2} 79 Jan 16 69 Nov! 9712 Feb 
*105%4 10914) *10814 10914| *105%4 10914; *10534 107 | 107 107 |*1071l2 108 100/| Virginia El & Pow pf (7) _.100) 105g Jan 8| 108 Jani17| 102 Novj 110 Sept 
#39 441 | #39 «941 | *389 «41 | *390«S 41 | #89041 | *89)0CO4 | LLL |Virg Iron Coal & Coke pf_-100).._____.. -- Sao deabe Reale’ di 39 Dec] 48 Jan 
73 #8 75 7412 7412) 72 7612| 74 74 | 70% 72 73 7512} 1,290, Vulean Detinning-.-..--.-- 100 65 Jan 7| 79% Jan 14 38 Nov] 149% Aug 
*85 90's) *85 90's) *85 90 | *85 90!g *85 901g) 85 85 i ~~ eae 100 85 Jan24| 95 Jan 8}; 81 Nov} 110 Apr 
68 78 | *68 78 | *68 £78 68 68 *70 82 71 71 Ol Se Men wc ndteconsvens 100; 68 Jan22} 78 Janl15}| 40 Jan] 142 Sept 
25% 2573) 25!2 2512) 26 26 25 2512 24% 25 2514 2514 1,600| Waldorf System __-.... No par| 24l4 Jan 6) 26%, Jan 16 20 Nov| 36!2 Oct 
*97 9812) *97 98%) *97 9834) *98lg 98% 983, 9834] 98% 98% 200| Walgreen Co pref_.------ 1 97 Jan 8| 98% Jani13)| 100 Oct} 106 Jan 
31 31 30's 31 3014 307s} 30%, 31's 307s 3073} 30% 311g} 2,600) Walworth Co__-.--..- No par| 26 Jan 3} 32 Jan 16 22 Nov| 49% Oct 
*23 2412) 25 2712) *2614 28%) 28 29% 30 31 29% 30 510) Ward Bakeries class A__Nopa7| 2112 Jan 7| 31 Jan23\} 20 Dec] 84% Jan 
453 453 4% 453 4% 4%, 614 57) Gilg 6 612} 5,600) Class B_......-.--- No par 41g Jan 2 612g Jan 24 ilg Oct}; 214 Jan 
3 65 63 63 63 «663 63 63% 65 6612] 68%, 68%) 1,200) Preferred__....-.------ 100; 58 Jan 2} 68% Jan24)| 50 Nov| 87!2 Jan 
45% 4814) 485g 5014; 48% 51 4953 51% 4912 507s) 50 5114/510,100|Warner Bros Pictures new..--| 3853 Jan 2} 51% Jan 22 Nov] 6412 Aug 
4112 4112) 427% 44 44 44%) 44% 45 45 45 45% 4714] 4,900| Preferred_.......--- Jo par| 3612 Jan 2| 4714 Jan 24 2514 Oct] 5914 Jan 
1812 19 191g 1914! 18% 18%) 18% 19 165g 19 185g 19 | 11,700'Warner Quinlan..-.-.- No par| 165, Jan23\| 20% Jan 2 15 Octl 427% Jan 
132 135 133 135 136 13614] 13212 136 ! 13412 13412} 138 14112} 3,800|\Warren Bros__.--..--- No par| 132 Jan18| 14112 Jan24|} 115 Nov} 207% O°t+ 
*48 52 48 50 | *4412 50 | *4419 4812 *4412 4812] *441g 4812 20| ist preferred___.........50| 46 Jani15| 50 Jan 9)| 39 Aug; 63's O:t 
*24le 25 24%, 25 25 251g) 255, 255g 2514 2514] 25 2512} 1,300| Warren Fdy & Pipe._..No par| 23%, Jan 2; 2553 Jan22 151g Mar| 3414 Jan 
63g, Giz) Gig Giz) *6% Tig 714 84 77g «= Big) *7%q 8 2,700| Webster Eisenlohr ------~--- 25 54 Jan 2| 8% Jan 22 4 Oct] 113% Feb 
#2214 227%| 2253 2253) 23 23 23 «23 221z 241| 2414 2533! 6,400) Wesson Oil & Snowdrift No par| 2212 Jan23| 25% Jan24|} 20 Oct} 48 Mar 
*5053 51 51 51 | *51 52 5lig 5lig 52 £53 53%, 537s 1,100| Preferred_.....----- No par| 50\2e Jan15| 53%, Jan24|| 49's Nov} 72!2 Mar 
195 196 198!2 200 |*196 201 199 20512 200 20212) 20012 203%! 12,000| Western Union Telegraph_100) 190 Jan 7| 210 Jan 9j| 160 Nov] 27214 Oct 
44%, 44%) 445, 443;) 4412 4534) 4412 4514 445, 45 45 45%,| 6,800) Westingh’se Air Brake.No par| 4353 Jan17| 47% Jan 3/| 3612 Oct) 67% Aug 
1421g 14514) 1437 14612) 14313 147%| 146%, 14912 147 15014] 148%, 1527s| 92,100) Westinghouse El & Mfg..-.50; 140 Jan 2| 152% Jan24|| 100 Oct} 29253 Aug 
140 140 | 142 142 |*14214 145 | 142 14412 1435, 14334! 144 14612 550| ist preferred_.....-..--- 50| 133 Jan 2| 14612 Jan 24|| 103 Nov] 284 Aug 
29% 30's) 30 3073) *3012 30%! 3312 307s 30%, 30%3| 30 30%) 1,600}Weston Elec Instrum’t.No par| 29% Jan18| 3212 Jan 9|| 19's Nov; 64% Sept 
*31 3312) *31 3312; *31 33!2| *31 33lg *31 3319] *31 Sle ec. Cc Oi a ga MO DIE. io 5s cde woleueteaend ca 321g Aug| 3612 Apr 
*103 106 |*103 104 |*103 10312|*103 104 103 103 |*103 10312 100|West Penn Elecclass A_No par| 98 Jan 3) 105 Jani15 90 Novi 110 Feb 
*10753 108 |7106%g 106%3| 10614 1 106 106% 107 108 | 108 108 430| Preferred......-.------ 100 105% Jan 2| 108 Jan 3}| 97 Nov] 111% Jan 
10014 10014; 799 100 99 991g 991g 99lg 99 99ig} 99 997, 180| Preferred (6)-..-.------ 100 9714 Jan 2)| 10012 Jan 14 8812 Nov] 102 Jan 
*11412 116 |*11412 116 1131g 11312! *1135, 116 113% 1151e/*11312 11512 70|West Penn Power pref....100 11312 Jan 3) 116 Jan10j} 110 Novj 117 Mar 
*106 10612) 10514 105%) 105'!g 1051g|*10414 105 | 1043, 1047s} 10412 1047, 160| 6% preferred_...-...--- 100; 104%g Jan 23| 10712 Jan 102 Sept} 11012 Jan 
44 46 46 *44 45 | *44 45 45 45 *45 46 100| West maf Prod clA..No par| 44 Janil| 45 Jan 8 3612 Novi 60 Sept 
*14% 1512) 15 15!2) 15 15%) 15 15 151g 1533] 15l2 1512} 3,200) Class B_.....-.---- No par| 131g Jan 3) 155s Jan 10 7 Nov| 40 Sept 
*361g 40 39%; 40 40 40'4 4014 401, 4014; 404, 40% 800|Westvaco Chlorine ProdNo par| 37 Jan 2| 41% Jan10}} 30 Oct} 94's May 
261g 2613) 2614 2612) *26%3 2612) 2612 2612 26%, 26%! 2612 267%| 1,500|White Eagle Oil & Refg No par| 26 Jani7| 272 Jan 6)| 25 Oct Feb 
*318, 32%) *31%, 32%) 32 32 *32 3214 31%, 32 *31% 32 1,900| White Motor_...-.-.-- No par| 31 Jan 2| 3212 Jan 10 2714 Nov| 53!2 Mar 
370s 38 374i 361g 37 ' *37 3712 375g 37531 38 38 600|White Rock Min Spring ctf_50| 36!g Jan21| 3 Jan 81! 2773 Novi 55% Sept 
*8lg Biz s S 8 S 8%, Ble 8 8 81g 8 800| White Sewing Machine.No par 71g Jan 14 9 Jani4 1 Oct} 48 Jaa 
*30!g 3212) *29 3212 30 - Preferred Ni 2712 Janil| 3llg Jan 8|| 27 Dec) 57% Jas 
*144, 15 *14'g 15 14 Jani7; 15 Janl4 127g Novi 29% Feb 
#26 30 2814 27 Jan 3} 36 Jan24 19 Oct] 6114 May 
20 «620 20 191g Jan 17} 2312 Jan 23 12% Oct} 62 May 
8 8l4 8 Jig Jan 2 Gig Jan 6 5ig Oct] 35 Jan 
*71 80 | *72 6714 Jan 2} 80% Jan15|/;} 65 Dec} 103 Jan 
Big Ble} #314 31g Jan 14 4 Jan 2 3 Dec} 1312 Jan 
*7% «= Biz) FB ig 7ig Jan13| 9 Jan23 653 Nov] 27 Jan 
47 | *44 #45 48 eferred 00] 42 Jani3| 48 Jan23/| 35% Novi 79 Jan 
6712 68 6714 6812) 68 6853) 68 6853) 68 695s) 6914 707%s| 20,500| Woolworth (F W) Co-.-.---- 16] 641g Jan 8| 72% Jan 2/| 5214 Nov| 112 Sept 
68 69 9 70 *69 70 70 72 71 72 72 747s; 2,500|)Worthington P rs ) 109} 6714 Jan17| 74% Jan 24 43 Mar] 137% Sept 
*87l2 92 *8712 88 *87lg 9212) *88 89 *88 9210} *88 Oe Preferred A...-.--.----- 100; 88 Jani17; 89 Ja116 75 Novi 10012 Sept 
*77'g 78 5 78 7 79%; 79 80 {|*78 84 | *78 84 400| Preferred B_....------ 100} 78 Jan 3) 82 Janil10|| 66 Apri 9012 Sept 
#354, 40 | *3514 40 | *351g 40 | *35%4 40 35%g 35% “35% 451g 100| Wright Aeronautical_..No par| 35% Jan23| 35!2 Jan 16 30 Novi 299 Feb 
*68 6812) *68 6812) *68lg G68iz} 682 7014; 6912 69i2 69 1,700) Wrigley (Wm Jr) -.----- No par| 68'g Jan 9| 70% Jan22|} 65 Nov) 80% Jan 
*731g 75's) *73!2 75's) *73!g 77 | *73!2 77 | *73l2 75 o7She OE goss Yale & Towne......-.-.-- 25| 75 Jan 8| 75l2 Jan 6|| 61% Feb| 88 Aug 
12% 13 13 13%) «12% 14 1314 137g} 13% 13%| 13% 15 | 39,900|/Yellow Truck & Coach clB_10| 12% Jan16) 15 Jan24 7i2 Nov] 6114 Apr 
60 72 mates 3 Rte Bae CU ae. 2 Peatered.... .6cucacdao<- LOTR ic siren cin onl ant be ade ae M 9612 May 
*3714 3712) 3712 3712) 3714 37%} 38l2 3812) 3853 38%53| 38%, 391g} 2,100) Young Spring & Wire-.No par| 3612 Jan17| 39's Jan 24|| 3312 Oct] 59% Aug 
7106 112 |*108 i111 110 110 |*110 114 |*11012 114 |*1190 113 100| Youngstown Sheet & T_No par| 108 Janil) 112 Jan 8 91 Novj| 175 Sept 
as 






















































































* Bid and asked prices; no sales on this day. 





a Ex-div. 20% in stock. 


z Ex-dividend. 


y Ex-rights. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


o and defawt- 
Jan. 1 1999 the Exchange method of quotel bonis was changed and prices are now “*an1 tnierest”—ezcept for income 







































































9 BONDS Price Week's : 
. Price Week's | 3.;|| Range EXCHANGR. : Friday Range or 3 
BONDS 53 Since |N. ¥. STOCK day, _— 
N. ¥. STOCK EXCHANGE. 3§| Friday, | Range or 33 i 3. Week Ended Jan. S| Jan. 24. | Last 
Week Ended Jan. 24. ™ hanee . High Ne, 
1U. $; Government. Bid AshiLow §=—« Hg, NotiLow §=HUAT eh Cong Munlelp 86 A-1946)6 Al 110ie Sale |110', 111 | 17 
98%%sq 991%) 218)| 98219942] Series B s f 8s-------- “""194219 3] lose mote 103% 10412) 22 
394% of 1092-1047 ----------. 3 D| on "| 90% 90%m] 11] OBsenG0en | Denmark 20-year exti Ga.--1942]8 J oes Se lie es 7 
+ nade. Fighe yd agate J D/100%7%2 Sale |100%%s3 100%] 47||100%%29101 External £ 43s0..Apr 15 1962|A O} ‘pias gate 91g 92 -| 17 
Ba conv 456% of t9a2-47.- 3 Di .... ~-.--| 98%4s3Jan’30)---~-~|| 982423982422 Deutsche BE Am part etf 68.1932 M 3 98 sale 98 988 “ 
fe 002855 minican Rep Cust Ad 5s ’42 9 2 
" 1983-19 A Sis0iite Sete reeeen 20s | TIE tase | ton nur 3340 06 1006.00. 1940/4 S| 2012 Sale | 90% 9012] 19 
tbe eof faa : A 01110% Sale 1H Ly ste taal + i 107159] 2d series sinking fund 5 4s 1oeeie Os te 9414 9 sss 7 
J D/1061*3 Sale 32 Dresden (City) external 7s. Sale 
Lanne M 5110370 Sale | 103% 103%) 33) /102 44910416 Indies extl 68.-1947|3 J] 102% Sale |1021, 102%| 22 
Fee mea - 6 991 991%») 33)|99%2 99242 Dutch East er 1962)M 8} 1021, Sale | 1021 103%, 17 
Treasury 3 4 JD 991%, Sale a nt 99%ss 997% 40-year external 6s.....- a 8 2 
prenicn caplaintogg dy bagpte oss: se Fear Sicrant Shee sgealarn| tote GIS BIST 
urities. . ador (Republic) 88..1948/J J] 105 Sale |104% 
3a Corp at--Nov iaedla |---| $5 Aug'39|---7|| “222 227] Katonta’Cepubite of ’za:--196715, | "76 Bale a ie 
3% Corporate st.._May 19 ee Soe ose 99% Mar’28|_...|| -... ..-- | #imland (Repub! ed 70195018 B| S8te Bate 974 ogi] 21 
46 registered. .......---- 1936 ware nen 129 ---- ----| External sinking m4 MS 1 937, 9415] 37 
ee ae 1956|M ---- -<-~-| 94% Dec’29)-.-- nai sinking fund 6 4s 1956 9412 Sale 8 2] 
tp Sita eet | = St |b cea] tas io), Recrmammemesseinege &| a | eB 
4% corporate &-.-- 1982 “4 eo 1021 ot eicos  Reeat empl Finnish Mun Loan : ms “7195414 ©| 93g 93% pare 934] 1 
445% corporate stock . ...195 MN SP ed ie oe Ale Geet Dee Ui esadll «dim coco External i «Ae vt D Sale 1193, 12014 442 
4% corporate stock - ----- 1958 Lo Baal Sparen, 954 June’29|----|| -... ---.] French Republic aoe ee 949/J DB) 114 Sale |113%, 11419) 607 
4% corporate stock 22 22e0e 1959 “-—<-- eee 96 9 Pe pra aR External 78 of 19 ‘‘. ~tOme 9\A o 07 106%, 1071 182 
stock....1931)A O} ....  _.- ric German Republic extl 7s... 194 1 Sale ) 13 
1% corporate stock...-1960|M S| ---- ---| 95 ae © liens Gtuakipaliies Ya... 1954)MN) 94 Sale o4 20% R . 
a4 Corporate stock-..-..19GSN &] 96s -..-| 99 Mar aei----}] --<- ---- LOM ers & Inet (UR of BiG0 1987 & a} 105% Sale in Deal... 
Ra itiel anon oui a\----|| --7 ---- WME cccncancsrcoaiok shine: aud Dec’29} - - 
0% corporate stock----1972|A O| ---- ~~~] 90g owe k «+ ieee aplitate 04% fund loan £ont 1960_ 1990/M N| 284 e84ie Jan’30|--- 
Soar Serpents tee... - ETRE, | Ms oe eee --1] > ---- | 6ge War Loan honk 1920-19 87ie | eat Ors oe 10533 8 
2 mM ---- 10812 4 Pere eee Prague (City) 8. 2 
444% corporate stock - - a D 106 |102 Nov’29}-.../| -... ---- | Greater f sec 78 1964MN| 99 Sale| 99. 100 6 
44% corporate stock ....1965 “222 ee Po > ge Greek Government s f sec FA 1 82 R84 84 
1967|\J. 3} --.. _...|101% Nov fund sec 68_..._- 1968 8314 Sale 
Now York State Canal 4e."-1960|-.--| 222. 2777/t01" May-29|-222|| 2222 7277 Haiti (Republic) sf 63-----19021A @| $74 ts | 97 98 4 
‘fo Canal -Mar 1958)M 8) -...  ----|101%4 July’29)----|| ---- ---- Hamburg (State) 6s__..__- 1946|A ©} 931 Sale| 93 Sy ‘ 
a wei dee! Heidelberg (Germany) mph r4 ‘ 1001g 102 em = te] 14 
smeeraret sarisisine Ogee ese te | Sil see gs | Maerenarne are te Slag, we BE 
pris 66 2 d M Inst 7s ’61 9212 2 
Sinking fund 6s A.-Apr 15 1948/A O| 66 Sale 80% Oils 87 911,] Hungarian Lan 961M N| got or" | Sate Sarl 8 
Akershus (Dept) exti 58-.-.1963)MN) 91 -_ m4 75 71 #475 Sinking fund 7 4s ser B_-1 2 2 8 
1944/F A| 10012 Sale [10012 101 
Antioquia (Dept) col 78 A-.1945)3 J 73 72 721 711g 7412] Hungary (Kingd of) sf 7s MN 971g Sale | 97 9712, 25) 
External s { 7s ser B----- 1945)J J3| 72g Sale Py 70 72% , Irish Free State extis 6 f Se- 1960/M 0 8 or) 253 
Saicmalt stab Hie | fia ke fou Hea] aL 18 HE[uMemiem ee aie SH, Be] Se ay 
External sect 7e2d ser_igs7la O| Ti til fh* TAe G7 71, | tealine Pabiie Utilicy extl fe 1962|3 J Sale| 92ig 93 
External sec s f 7s 2d ser- ° 71%| 70%2 71% 67 7212] Italian Public ‘is 1931 3 3| 9512 Sale | 95% 95%| _54 
External seo st 7s o6 ses 1907}A +4 7 S| 94 9455] 9214 94% — ryt ae ~__1954|F A] 10253 Sale |1025s 103%| 176 
Antw City) external 5s- 1 1 year s f 644s_.....__- 
Argentine Govt Pub Wks Ga. 1960/4 ©} 97 9753| 97% 98 95's 984) sugoslavia (State Mige ls Oo 70 fale] 782 80 9 
Argentine Nation (Govt of— || |. gale | 90% 98 SS ous eommeen of 7a---1947/F & hd ie 
Extl s f 68 of Oct 1925... 1958 ‘oe 974 Sale a 945, 98% | Lower Austria (Prov) 7 jie. 198012, B 105% fale [10812 span 
Sink fund \optone nosey ese-- pred J Dl ove = 97% 98% 95 9812] Lyons (City of) 15-year 6s_- ss 
Es tee { May 1926..1960|M.N| 97 Sale| 97 98 O6% 9085). carectiion (City of) 15-yr 68 1934|M | 10312 Sale |103!2 104 42} 
External sf 68 (State Ry)-1960|M | 97 Sale Zn oe 8 "| Medellin (Colombia) 6i40,-1964|3 D| ‘Goss Sale Giz G6ie| 10 
Extl 6s pub wka(May 27) 1961 mN Oris Sale | 9714 one oo” on Mexico (U 3) ext 58 of we £45} | “10° “ital apne Jan'38) ---- 
. o 1945|----| .... ....|17 Jan’30|---- 
Public Works extl 5348-..1962|F A] 9012 Sale | 90 B5le 89 Assenting 58 of 1899_.._- aes 
Sale| 8812 89 = Cia weest | 21 | 15lg Dec’29 
Argentine Treasury 5s £....1945|M $| 88iz 91 9219 91 9414] Assenting 5s large---.. 12 13%! 13 1 9 
Australia 30-yr 5s..July 15 1955|J J} 91 Sale 9 93 91 9414 Assenting 4s of 1904---.--.-- Sap 3% Sale | 137, 1415] 24 
External 5s of 1927._Sept 1957|M S| 91 Sale 1 83% 82 85 Assenting 4s of 1910 large----|---- = 13 8 14 | 108 
External g 4348 of 1928..1956/MN| 8212 Sale | 82 Assenting 4s of 1910 small_---|----| 1312 Sale : 
austrian (Govty ef fe...-.. 1943|3 D| 10312 Sale |103t2 1042 101 94 | ‘Treas 6s of "13 assent (large)’33|3 J] 2212 24 =o Bi CF 
Seen See net Tite istals Dl thet een laiee ett TR Fi my gre ee tl 634s "52|A O} “88 Sale| 874 88% 99 
Betgiem 35-92 ont 017 3406-19883 D a ame lawe sist 10912 111, | Milan (City, italy) extl 6 4a 
ow gel. I 194M $| 1088 Bale [108%2 108% Tee i ent Gi M8 724 Sale| 71 73%) 22 
Lxtornal of €b 0.195615 3| igs" Bele |i, 103i. sBiis 100% "Ester bigs cortes A..1900IM S| Ti 38 | a % 
External 30-year sf 702121988 4D 10912 Bele 100% a + Ht Montevideo (City of) 7s--- 1982 4D 100% avd 99 A H 
Stabilization loan 7s... -.-. 1956 10712 le in 21 111 112% External s f 6s series A--- 8 106 10 
sarcomeres ek 8 i, welt ah) ail Senin Nemec dinmec ie ca lte, ) 
ike 94 z 1958 87 Sale 
Berlin (Germany) 8 £648..1950)A O| 94l2 Sale 87% 89 85% 9212]  Externalsf 5s------- ae OsIF A 0312 Sale |103144 10353) 23 
External sink fund 6s....1958|J D| 89 Sale . 94 931, 98%,] Norway 20-year exti 6s_..-19 vA 10312 103%. 1038, 45 
Bolivia (City) ext t a21947 mM N -_ Sale Oia — i a) jo od pare ------3e ° = — 102 102% 25 
. 7812 wie -1965|3 D| 101% Sale |10112 8 
Exterpal securities 7s- -- .- 1958\J J 78%2 Sale | 75 77 40-year sf 5%s8-------- 120 
728 761g 7 M S| 9712 Sale | 971 975s 
Seerg ie Sakti] eves fees G4) fa saree) Seeeithes uer ire a] secse| Soe fo" 
. e 
""fexternal sf 8340 “ 1036--1967|A ° 76% sale Toa Lhe, Fait i8 Oslo (City) do-yeor 81 60.~21955 mN| 102 10214) 102 103, , 
-- 1 4 A 1 e 2 
Pinata eee | dhe ae) "S| ES ips] ine a St 8 ae) | 
(flat) 99% 1 May 15 1963|MN| 907% Sale 8 
omen (State of) ext 18---1935/M $} 9014 Sale| 98% 99%] 16] 98te 100 |. Extle f Sever A--May '47/M 8} 82 Sale| 752 82 | 9 
Bremen (State of) extl 78...1935|M $| 9914 Sale oF 8 88 15 3\| 86 Pernambuco (State of) extl 7s ’47 M $| 93% 93%! 931 93%| 28 
Seubene (City) sf 58...-.- ee MS 87% Sale 85 88%] Peru (Rep of) external 7s_-1959 4 8 8 Bil 35 
fund g Sale | 87'g 11 f 6s Ist ser 1960|J BD) 7412 Sale | 73 7512 
oo extl ef @a..1062|3 D| 74° 74%] 74° 74¥a| 24ll 73 Tate] Nat Loanextis 1961|A ©| 7444 77174 76 | 30 
Budapest (City) extlsf6s..1962|3 D) 74 7 mm oe 100 16|} 9612 10012] Nat Loan extisf 6s 2d ser 196 AOl 75° Gale 75 77 21 
Buenos Aires (City) 648---1955|J 3) 99% 10012 ta Jan’30 95 98 | Poland (Rep of) gold 6s----1940 : le Gale as 84%| 104 
External s f 6s ser C-3..-.1960 A O} 90 be #93 ce 93 96 Stabilization loan s f 78--1947,A S3te Sal 95 9512} 27 
External s f Ge ser C-3---.1960/A ©} 90 9312 9 512] External sink fund g 88--1950|3 J| 9512 Sale 7 
1 14] 841 85 14|} 84 8512 3 D 95 | 92ig 9312 
Buenos Aires (Prov) ext! 6s.1961 ry : oo oe oa Jan’30|_._-|| 76%, 7812] Porto Alegre (City ofp oe isealD ; ty Sale | 8312 84 5 
OeUbIN Te fT hee Now isos 80 83 | 82 82 De ee | reeuend Games ntietWistila © sats tamQiiare taal 
Stabil'n i'n s f jas bia)744s'46|3 J| 83 Sale| 8il2 83 10/} 81 83 | Queensian = : Ge -1947/F Al 95 102 |102 10212} 1 
Gunsie (hemden eb me teatla Ol tot elie 3|| 1os% 108% | Rio Grande do Sulextis? Ss 194614 | 93% 08 |'91% aie] 13 
Baesncenensncosene2-21982|0" Ni] 103% Sale |103% 10eie] $5)| 10K 10ees | ec scernal sinking fund €s_196s(3 Di seit Gale | os 68ie] 10 
A962 ITzz1d86|e A} 108” Bale | 98 9814 ternal s f 7s of 1926..-1966|MN| 81% 82%| 81 2 
Carlsbad (Oliy) of 83222227 1954/3 J| 104% 105 10412 105 | 26 108,108 Benanl st ce ends aan 19ers Dosen \7 7 i: 
A ER a alt Daemlaha a cme eee e celts se) e 
tral Agric Ban er _ xternals f 6%4s..------ 95 
“Pare Lean at to Sept 15 1950/M $| 9412 95 | 94% 95 mm we 2 tae (City) extl 6343-.--- 1952|A O| 88 Sale| 874 88 | 95 
uly 15 1960/J J} 82l2 Sale | 80ig 8212} 92|| 7714 8212 xtl 68..-1964\M N| 105 Sale 1105 105 
Farm Loan s ry eed 15 19601A O| 8212 Sale | 80 8210] 156|| 7734, 82te oe gr 63....1953\3 J| 82 85 | 85 85 12 
form Loan 6s ser A Apr 151938/A O] 8912 Sale | 87 90 75|| 8412 90 — Paulo icity) + 8s.Mar 1952 ~~ a $0 . ta ” ¥ 
Chile (Republic of)— 1 External sf 648 of 1927-195 2 a8 
ctceaP ita a 190{8 | “20 Sak | "Sdal BE $8" "Bh [canto ciate tata oc 18540 3] 08" ale uso, | 2 
External sf Os----------1961|F A| 88% Sale | 88 8012] i7|| sei 9015] External 7s Water Lin-1956|M 8| 90 Sale 31s 
eR 914 Sale | 89 2 8 ey J 3} 69 e 
Ext sinking fund G3.....1961M $| ss" 80 | 88 90°] Ball 88 2 | sania Fe toror arg itep) Ye soaatae | °2. "./ St, Stud 3g 
Exti sinking fund 6s_-__- 1962\M 8} 88 Sale| 8814 88l2} 3|| 88 te | Saxon Stave MigeeInst 70. 194517 B| “03 ‘94 °| 93 
Chile Mtge Bk 6 4s June 30 1957 ; » 93% ale ane os 2 Sy one inking fund ¢ 6348--Dec 1946 J . 8 3s 2. = hy “25 
8 f 6348 of 1926--June 30 19 4 34 8812 | Seine, Dept of (France) extl 78’ © 6 gsi 31 
87 88 | 88 8812] 22|| 86% 88t2 , '62|MN| 88 Sale| 871s 2 
ry an i Ry) ‘be. -1981/3. D 25% Sale | 2353 25%) 74|| 2353 25%) Serbs, Croats ty  scias ix 7714 Sale| 771s 77%| 26 
Christiania (Osloy” 30-vr sf Gs °54|M $| 100 102/102. 10214 1|| 19288 102% anesternal see 70 oer Te - _ieanls DI 71 73 | 72 72s 23 
Big O04 8 esia ieee 2.7 
Seared iit 3) tee| ee id Bl a el Reeleniorenwe EA ie, ath bite ante) of 
et 52|| 68 ote F A! 8714 Sale | 87 2 
External s f 63 of 1928.--1961/A O| 70tz Sale | 70 a 4|| 65% 68 | Styria (Prov) external 7s---1946 1, 10412/102% c104%| 3 
Colombia Mtg Bank 6 }4s of 1947/A O| 6514 67%| 6514 6 4 Sweden 30-008 4. ..-...... 1939|3 D| 1041g 10412 e | 4 
Sinking fund 7s of 1926-.1946/MN| 72 75 | 7 ~ as at ae 1954 ais Gale |104ie 108s] 48 
Sinking fund 7s of 1927--1947/F A] 72% Sale | 70, 971g) 48|| 96% 98 | Swiss Confed’n 20-yr sf 8s--1940|J J eet, Gale (103% 10811 16 
Copenhagen (City) 58---.-- teenie irl - tous Gene | aoe 9012] 52|| 88l2 90!2| Switzerland Govt ext! 5348.1946/A O wei Gale | 754 75Rl 4 
25-year g 4}4s.----_---- iif al sa’ oe len «Sof SS Sts oe Tokyo City 5s loan of 1912-1952|M $| 7514 Sale | 7514 75%) 4 
Cordoba (City) exti af 78_.1957|F A oS St | SM ; ‘ External s f 514s guar_--1961|A Q| 897% aaa 
J 85 | 82 Jan’30)....|| 82 82 x Ni 6712 69%) 70 Jan’30|-_- 
Cordon Pray) Argentina To19424 3) 9 sate 05 "Go| “"3]) a, $6, |rotima Cee ot) ext ra---104z/Mr M] Gri ie nee 
Sal 87 8712 2 8 | ipehge g ones 
Cube (Republic) be of 1904. 1944 M ‘S O0le Sale 9912 100 * a i‘? bt — din soln is a 4 D| 80% RS ai Ro M 
External 5s of 1914 ser A_1949|F A| 101 _...|101 101 Uruguay (Republic) extl 88-1946|F A| 105% Sale ou} 9 
9212 94 | 93 93 3|| 93 95%] Uruguay Ni 96%, Sale| 961g c98 
sinking fund 8: oe Son 16 1968 5 4 100s Sale |100!2 100%| 61/| 100% 10114 Po ang A Stee Bank 70°62 A O| 94. Sale | 94 31 26 
Cundinamarca (Dept) Colombia- oIMN| 70 Sale| 66% 70 6111 65 70 ienan (City of) extlstf age - . oo peed + = 1 2 
jechoslovaklia (itep of) 8a-1951/A O| 110t2 111 109%3 11012] 17|| 109% 11012 | Warsaw (City) external Ye. - 1988 3 Di 9612 Sale| 95% #97 | 34 
“aes fund 8s ser B-=-1052/ ©} 1101!2 Sale |10912 110!2) 13/| 109 11012] Yokohama (City -- 





























10143 103 
10112 103% 
10153 1024 
is i 
75 76l2 
91% 9412 


99%, 
9llg O5ig 
841g 87 
927%, 93% 
92%, 93% 

11753 120%, 
1121g 1141, 
1061, 1071, 
94 97 

10212 103% 


9434 
10112 104 


7712 80 

947, 96 

931g 931g 
10212 104g 


1 104 
rth 6612 
12% 14l2 

. 
“135s 
14}, 
14 
23 


23 
8814 


84 
10712 10812 
102 10414 
90 = 
64%, 2 
8312 
77 
99 
7512 
87 8914 
105 10512 
805g 85 
95 99 
70 77 
9712 101 
9014 D4lg 
79% 


90 

65 69 
87 Qlle 

93 94 

8812 96 
10712 10814 
87 8914 
75%, 77% 
70 73% 

72 75 
10153 104% 
86 8712 
102%, 10434 
1041s 10614 
108 1085, 
10253 = 


747, 

8714 907% 

70 70% 

9312 94% 

814 86 
105 106% 

9312 c98 


88 94 
82 85i2 





c Cash sale. 


e On the basis of $5 to the £ sterling. 

















New York Bond Record—Continued—Page 2 
























































































































BONDS H Price Week's -|| Range BONDS Ss] price Range 
N. ¥. STOCK EXCHANGE | 35] Friday, Range or 3 Since N. Y. STOCK EXCHANGE He Friday, Since 
Week Ended Jan. 24. =A.) Jan. 24. Lasi Sale. Jan. 1. Week Ended Jan. — A) Jan, 24. Jan. 1. 
Bid Ask\Low High| Ne |\\Low High Bid Low 
Railroad Ch M & St P gen 4s A_May 1989/3 J 8433 hn 
Ala Gt Sou Ist cons A 58....1943|J DB) 101% _.__|101%, Jan’30}----|| 10114 101% Registered - -__............ Q Jj ...- eck ei 
lst cons 4s ser B_._...-.- 1 J Di 91 93 | 92 92 10}; 92 92 Gen g 34s ser B__..May 1986|J J| 72l¢ 72% 74l4 
Alb & Susq Ist 34s_..1946|A O| 837% __..| 83% 83%] 1)|| 83% 85 Gen 4s series C_..May 1989|J J| 9412 941g 951 
Alleg & West ist ggu 4s_...1998|A 0] 85 86 | 85 Jan’30/----|| 85 Registered . ...............|---- PaR I hance. gS 
Alleg Val gen 4s._... 1942|M S| 9312 95 | 93 Jan’30]/----|| 9212 9312] Gen4}4sseriesE....May 1989|/J J 
Ann Arbor ist g 4s__-_-July 1995|Q J| 76!2 77 | 7612 1) 76 Deb 4s (June ’25 coup on).1925|3 Dj _... Bei. Saye 
Atch Top & S F g 48.199 n ° 9214 Sale oa Chic Milw St P & Pac 6s. ...1975]F 2 : 91% 94 
RR RNR SSE Seth eminns c iS soa an 2 71lg 73% 
Adjustment gold 4s__July 1995|Nov|} 85 90 | 88l2 Chic & N’west gen g 3}48...1987|M N| 7753 wee SF 
Scientia ibe MN| 89 Sale Reg! wok ecakinadesatine, Gp kinels 75 75 
salah abies oe isons MN! 8514 ....| 86% General 4s__............1987|MN 9135 
Conv gold 4s of 1909___-- 1955|\3 D| 86 92 | Oily Registered ---_.._......_.- Q Fi .... Sat ae 
Conv 4s of 1905. .......- 1955|3 D| 9012 ...-| 88 Stpd 4s non-p Fed in tax '87|MN| 93 tips dane 
Conv g 4s issue 0” 1910._.1960|3 D} 8914 8944) 89% Gen 43s stpd Fed inc tax_1987|M Nj 103 100 102% 
Cony BME Lennnnnnin 1948|3 D/ 133 Sale |120% Gen 5s stpd Fed inc tax..1987|M N| 1074 10714 107% 
Rocky Mtn Div Ist 4s_..1965)J J| -..- 91 | 90!2 Jan’30|----}| 9012 90!2]  Megistered---_-......__... MN} .... ‘nine teleete 
‘on Short L ist 48.1958\5 J) 8912 91%) 91% Sinking fund deb 5s______ 1933|M N/ 10133 10053 101% 
Cal-Ariz Ist & ref 4448 A.1962|M S| 9712 9812} 97 9812) 24)) 97 O0l4) Kegistered.---.-...._..__. MN} ..-.- sao rine 
Atl Knoxv & Nor ist g 5s_..1946|J ©) 102% 1057/1023, 10-year secured g 7s_-_.. 1930|3 D} 1005s 10053 10114 
Atl & Charl A L ist 44s A_.1944)5 3) 95 -..-| 95 15-year secured g 6 4s_...1936|M S| 108%, 107% 1 
Ist 30-year 5s series B__..1944\J J3| 100% 10212|10012 Ist J, Pe ay 2037|3 D/ 10512 10514 106 
Atlantic City Ist cons 4s_..1951|/J J) 85 Sale | 87 Ist & ref 4}4s_..__. May 2037|3 D| 95 95 96s 
Ati Coast Line Ist cons 4s July ’52)}M S| 91 Sale| 91 Conv 4%s series A_____. 1949)M N| 9814 9814 10014 
a a oa ee M 8| .... -..-| 904 June’29 Subs rets part ENR ARE RR Bera 9914 9914 
unified 434s_.... 1964\3 D| 96% 97% Chic R 1 & P Railway gen 4s_1988|3 J} 88ig 88 894 
L & N coll goid 4s___ Oct 1952;M N;} 91 91%) 91% 91%) |) 9i%q Yolg> _— Megistered.-.-.._..._.___. 3 Jj ---- partes tay 
Atl & Dav ist g 4s__.-.--.-- 1948\J 3} 582 59 | 59 Jan’30/---- 59 8659 Refunding gold 4s_.._____ 1934;|A O} 95% 951g 96 
SSE) See aR 1948\3 3| 54 655 | 54 Jan’30\----|} 54 55 |  Registered_.........._._.. ‘kK: oper 95 95 
Atl & Yad ist guar 4s_--_-_-- 1949|A O| 83 89%) 83 83 821g 8412] Secured 434s series A __-_. 1952|M $| 93 91lg 9414 
Austin & N W ist gug 5s_..1941/J 3| 99 -...| 9812 Nov’29/----|| ---. ---- rf dada ey 1951\J3 § an i 3 8814 88le 
we aenacces une 16 1951)\J3 2 1 
Balt & Ohio Ist g 4s_.__July 1948|A O} 921g 9253| 9112 93 53/| Olle 9353] Registered._.............. 2 eae — _ 
Rak kes 1948\Q Jj -... -.--| 931g Jan’30|----|| 931g 93!2] Gold 3}4s._....Jume 15 1951|3 Dj) 7 eT aS 
20-year conv 44s__..--- 1933|M S| 987% 987g 9914 98% 9914] Registered................ D DR baw EGE TRESS, 
\ JRF, SARIS 5S M S|... --..| 981g Jan’30/----|| 98g 98's] ChStL& P ist consg 5s___.1932|A ©} 100% SE ae 
Refund & gen 5s series A_.1995|J BD) 10153 Sale |101 10214} 62)| 101 10212] Registered..........._...- A Oj ...- LEC NOX 
Pg REE: Fk J Dj ---. ----| 9914 June’29|----|| -.-. ---- | Chic St P M & O cons 6s____1930/3 Dj] 100! 1001s 100% 
ist goid Se........-.-. July ay O| 102% 104 |103%g 104', 28|/ 103 104s Sebenes ann 00 9308--- teas 3 Di 99 ee i 
Ret & gen 6s series C____- J D| 109 Sale |109 ciil | 20|| 108igci111 Debent aoare DR SRE 1930|M S| 997% 997 100 
PLE & W Va Sysref &3--1941[MN 931g _.._| 931 94 Be ae” meee: M S| ...- Piccigh 2 
Southw Div ist 5s____.--. J J 10112 Sale |101 102 27|' 101 1027 Chie TH & 80 fast Ist hooper 4 D' 95ig 95% 9712 
Tol & Cin Div ist ref 48 A- 1950/3 3 B4lg 84%) 85 855, 24) 85 87 __ Ime gu 5e_.__..._. 11960|M $ 901 89  92le 
Ref & gen 5s series D_-_- M 5S, 10112 Sale |1013g 102 , 57), 101% 10212 Chie’ Un: oe a iat it 440 A 1963\J 3, 97% 97% 100 
Bangor & Aroostook Ist 58_.1943|3 J} 10212 105 {10212 Jan’30)---- > i 10212 Ist 58 series B____.____. 1963|J J] 102 10412 105 
Con ref 4s_............. 51jJ 3| 86 Sale 8612 8612 Guaranteed, 6 "a ain teaact 1944|J BD} 102 101%, 104 
Battle Crk & Stur lst ga Se... 1980/2 D| --.- ----| 6812 Feb’28|----|) -.-. ---- lst guar 6 4s series C___.1963/J 3] 114!2 115\g 115 115's 
Beech Creek ist gu g 4s....1936|J J .---| 9414 Dec’29|----|| .... -.-- |] Chic & West Ind gen 6s_Dec 1932/Q Mj 101 RST RRS tee 
GG EE PIS EOS J 3) ---- ----| 95 Aug'28}----|} -... ---- Consol 50-year 48_.......1952|J 3] 86 
2d guar g 5s._..._.__... 1936|J J} 100 -...|100 Jan’20j----j| 100 1 ist ref 544s series A_____. 1962|M $| 104 104 104% 
Beech Crk Ext istg 3343... 1951|A O| 78 ..--| 80 Mar’29|----|) .... ---- | Choc Okla & Gulf cons 58__.1952/M N| 100% 9973 100'g 
Belvidere Del cons gu 3348-1943|J Jj 82 ----|.--. ---.--|----|| ---- ----] Cin H & D 2d gold 448___.1937|3 J) 9512 95l2 951g 
Big Sandy ist 4s guar____-.- 1944/3 Dj 865s ....| 89!g Dec’29|----|| --.. ---- CIStL&C ist g 4s. Aug 3 1998/0 B 9512 95%, 954 
Bolivia Ry ist 58......._.. or ee are: Saeeee= --z-|| ---- ----] Registered. _...._. ug 2 1936/Q Fj -..- pete hea Bae 
Boston & Maine Ist 5s A C_.1967|M $ Sale 97%| 42 9653 98% | Cin Leb & Nor Ist Fig PF 1942;|M Ni 88iz 885g 8853 
Boston & N Y Air Line ist 48 1955|F Aj 81 Sale| 81 Siig} 7]| 81. Bills 
Bruns & West ist gu g 46__1938)3 J| 9212 ....| 901g Oct’29|----|| .... .... | Clearfield M Mah Ist gu 58..1943|3 J) 9212 Pe Magee teres 
Buff Rees & Pitts gen g Ss. - 1937 M $| 103 Sale |103 103 1}; 103 1 Cleve Cin Ch & St L gen 48._1993|3 D| 89 89 90% 
Consol 4%s.........-_.- 957|\M N| 90g Sale | 90'g 91'4| 7|| 91 91%] 20-year deb 4}48_..____- 931|3 J| 9912 9914 99% 
Burl C R & Nor Ist & coll 58.1934|A ©] ---. --.-|101 Jan’30j----|| 101 101 General 5s series B_____. 1993/5 D| 107% pe agi SY ae 
Ref & impt 68 ser C_____. 1941}3 J} 1041, Cae 
Canada Sou cons gu 58 A_._.1962|A ©} 102!2 103%3|103 | Jan’30|----|| 10212 103 Ref & impt 5s ser D_____- 1963|J J] 10212 10212 104!g 
Canadian Nat 444s_Sept 15 1954|M $| 93% Sale | 931g 94 20/| 931g 96 Cairo Div Ist gold 48... _. 1939|3 Jj 92 PRES Ke 
5-year gold 4%s._Feb 15 1930/F A| 100 Sale | 99%, 100 A 99%, 10) Cin W & M Div ist g 4s_.1991|J 3) 86% 8614 864 
30-year gold 4%s__.____- 1957|\3 3| 9312 Sale | 93 93%) 26)] 93 941, St L Div ist coll tr gg 4s_.1990|MN| 84 B41g S84lg 
ES nce ce 1968|J BD] 93!2 Sale | 93 94 | 75)| 93 943] Spr & Col Div istg 4s_...1940|M S| 91's Pay Si 
Guaranteed gold 5s------ 1969\J 3} 100 Sule | 99% 100%) 114)| 99% 1011, W W Val Div ist g 48_...1940)5 3) O14 90 Olle 
Canadian North deb sf 7s__1940)J Dj 110% 111'4)109% = 110% Si} 109% 111% Ref & impt 444s ser E....1977|5 3) 9414 9612 9719 
25-year s f deb 6 4s-_--_--- 946\3J J| 113% Sale |1131g 1137} 16)) 11319 1148, C C C & I gen cons g 68._..1934|3 J} 103 ROS sre 
Registered ............---- wan- wan-{}43%q 113%] LI] 113g 113g | Slev Lor & W con Ist g 58...1933|A O 99%, 997% 
10-yr gold 4448__._Feb 15 1935|F A| 98!2 Sale | 9814 9812} 9|| 981g 99 sleve & Mahon Val g 58....1938|/3 J peg Peet 
Canadian Pac Ry 4% deb stock --|J 3| 85% Bale | 8434 85%) 108|) gq 35%) Cl & Mar ist gu g 4}48....1935|M Ni} 961g eek. eee 
Gaber eis... 4...-.. ve 19461M S| 974g Y's) 9714 975, 5|| 97'4 9912] Cleve & P gen gu 4s ser B. sone A O| 96'g Ee eR 
56 equip tr temp ctfs____- 1944|J5 © 3| 101% Sale |101 102 | 84!) 100% 102 Series B 343............ 2\A O| 8612 ee te 
Carbondale & Shaw Ist g 48. 1932|M 8) -.-- ----| 98!g Mar'29)----)) -... .... Series A 4}48...........- 1942 3 Ji Y7's as ee 
Caro Cent Ist cons g 4s____- 1949/3 J| 73 80 | 75 75 21) 74 75 Series C 3i4s............ 1948|M Ni 847% ee ee 
CaroClinch & 2 ist 30-yr 58.1938|3 D)} 1 101 |100% 100%) 1)| 100% 100%] Series D34s............ 1950|F Aj 84% PRET 
lst & cong 6sser ADec 15 ‘52|/J BD) 107!2 Sale |107!2 108 12|| 10712 10812 |] ~leve Shor Line Ist gu 4%s.1961/A O} 97% 9712 998i 
Cart & Ad ist gu g 48.__.-. 1981|J DB} 8612 Sale | 8712 Nov'29|----|) .... -.. leve Union ‘i'erm ist 54s8..1972|A O| 106!2 10612 107% 
Cent Branch U P ist g 4s_..1948|3 D| 82 Sale | 82 y 1} 82 82 Registered .............---. A O| ...- Bee cet 
Ist 4 f 5s series B_._.___- 1973|A O} 10412 10353 105 
Centra! of Ga Ist g 5s_.Nov oan F Aj 102% 103 [102% 102% 1]| 102%, 1023, ist s f guar 444s ser C_...1977|A ©} 95!2 96 96 
Consol gold Ss_._..._._- 5\IM NM) 102 110 {104 Jun'30j----|| 101 104 
SII i a ed MW .--- ----| 97 Sept’29)----|] _...  -... ] Coal River Ry Ist gy 4s....1945|3 Dj) 8712 88 88 
Ref & gen 5s series B__-1959|A O| 105%2 10614/10512 10512} _T| 1054 1053, | ~olo & South ref & ext 4448.1935|M N| 97% 97 97% 
Ref & gen 5s series C___-_- 19591|A ©} 994 Sale | 9914 100 32 99'4 100% | Col & H V istextg 4s_.__.. 1948\|A O| 88 cian pale 
Chatt Div pur money g 48_1951|3 Dj 8412 -...| 841g SAle J}| 84'2 84'\y Col & Tol Ist ext 48.......- 955|\F Aj 84% ge A i 
Mac & Nor Div Istg 58...1946/3 J} 100 10112)100 June’zy)----}} _... .... ] -onn & Passun Riv Ist 48..1943)A O} 90 88 SER dog EE 
Mid Ga & Ati Div pur m 58 *47\3 Ji 98 98 Jan‘30)---- 98 onsol Ry deb 4g__........ 1930|F Aj 99!g ...-| 04l2 June’20)----|) 9 LL. 
Mobile Div Ist g 58-_----- 1946|3 Jj 98 .--.'100 - Sept’29]----1) -... ._-. Nov-conv 48...........- 195415 3} 75 Bale! 75 75 0 75 
Cent New Eng Ist gu 48....1961'3 J| 81's Sale Siig 84 12| 8ilg 85%, Non-conv deb 48 _.....-- 1955 J& Jj} 73'2 ---- 70 Jan's0|----| 79 70 
Central Ohio reorg Ist 4%s_.1930 M S| 88ig .... 98 Dee'20}----} .... .... Noo-conv deb 48 _.......1955,A @| 73% ..... 69 Dee'29)---- |} 00. Ll. 
Cent RR & kg of Ga coll 58 1937\M N| 97's 983%] 97% 9712] 23) 9512 98 Nona-conv debenture 48...1956)3 J| 73!2 ..--| 72  Jan’30)----|) 70 0 
Central of N J gen gold 5s_._1987|J 3} 109!g -...)108% 108% 7|| 107% 108% | Cuba Nor Ry Ist 544s----.-- 1942/3 D| 68 Sale| 677%, 69%) 49)) 6012 75 
Registered .........._.-- 1987\Q J3| 107 110 |107 107 2\| 107 108 | Cuba RR Ist 50-year bog-..-1963 J J3| 80%2 Sale| 7912 84 50/| 77 84 
CORE WR sieiiiuic coun ot 1987|5 3| 90's ...-| 903g Dec’29)----j} _... ... ist ref 7 44s series A___... 1936\J DB) .--. 98 | 99 Jan’30)-.--- 98% 99% 
Cent Pac ist ref gu g 48-_.-1949/F A) 91% Oily 9212 91} 91lg 931g ist lien & ref 6s ser B_...1936|J DBD) 87 Sale| 87 89 4\| 87 90% 
OE... occ dndoacdap aud Back eee Be: Sees fens wees 
Through Short L ist gu 4s- sess AO 9112) 90%, 9043 1 9112] Day & Mich ist cons 4%s_.1931|3 J} 99 ----| 991g Dec'29)----)) 2 Ll.. 
Guaranteed g 5s_-.------ O|\F Aj 101'g Sale |100% 10112} 66/| 1903, 102%, | Yel & Hudson ist & ref 48...1943\M N| 9312 Sale | 92% 9312 21) Olt, 9312 
30-year conv 58.......-- 1935|A ©} 100 107 |107 Jan'30)----|| 107 107 
Charleston & Sav’h Ist 78..1936/3 J| !08!g ....|108 Dee’29)-.--}) _...  .-- 15-year 5}48......-....- 1937|M N| 10312 Sale |1007%, 10312] 6]) 100% 1041, 
Ches & Ohio ist con g 5s-..-1939|M N| 103% 103 10344 103 104 10-yeur secured 7s. -..-.-- 1930\|5 D| 100% Sale {1007 100% 7|| 100% 101 
OS PES RED 1939)|M N| ---- ~---|10l!g Jan’30}----|| 10112 10212] DO RR & Bridge ist gu g 40..108817 Aj 94 ....| 96% Aug’28j----j] .... _... 
Generali gold 4 s_.------ 1992|M_ 8S 9712 98 50}; 9712 991,} Den & RG Ist cons g 4s-_--- ioe J 3| 92% Sale | 92% 93 48|| “925, 93le 
he AINA es. MS .... -.---| 96 Jan’30j----|| 96 96 Consol gold 44%s_.-..--- 1936|5 J| 96 Sale | 955, 96 6)| 955, 96% 
20-year conv 44s_.-.---- 1930\F A| 997% Sale | 997, 997s, 46]| 997, 1001, | Den & RG West gen 5s_Aug 1955|M N| 93% Sale | 9212 93%) 70]) 9212 94 
Ref & impt 4%s_-------- 1993|A ©| 9412 Bale | 94 9410} 64 94 95 Ref & impt 5s ser B.-Apr 1978|M N| 882 Sale 8819} 17 8712 89% 
SS aaa F A| -.-. ----| 90% Sept’29)-.--|| _... ....] Des M & Ft D ist gu 4s....1935)3 J) 25 35 | 234 25 5)| 2314 25 
Craig Valley ist 5s-_.May 1°40|J J 9812 981g 982 1 100 Temporary ctfs of deposit... .|---- 25 26 | 25 25 61} 25 25 
Potts Creek Branch Ist 48.1946/J J) 86% ....| 88 Jan’30)----|| 8612 88 | Des Plaines Vai ist gen 4s- it ry 8} 91% ..-.| 92% Feb'29)----)) 3.  ... 
R&A Div istcong4s__..1989|3 J} 87% 877%) 87% 877 8614 877s | Det & Mac Ist lien g 48__-.-- 1955|3 D| 63 7412} 60 Oct’29)----]) 2. Ll. 
2d consol gold 4s-_----- 1989|3 J) 84!2 87 | 87 Jan’30)----|| 8312 87 |g Se Sears 1995|5 D| 60 65 | 58 Dee'29j----|) _... LLL 
Warm Spring V ist g 56_.1941|M S| 96% ....| 99 Dee’29|-.--|| _... ____] Detroit River Tunnel 446-.1961/M N| 95% 9612] 957% 957|---- 5% 9 
Chesap Corp conv 5s.May 15°47|M N| 9812 9812 99 | 161|| 98 Dul Missabe & Nor gen 58..1941|5 Jj} 101% --..)101!2 Dee'29).---)) _... Lo. 
Chic & Alton RR ref g 38...1949|A 0} 65% 70 | 66 Dec’29/----|| _... _...}| Dul & fron Range Ist 5s...-1937|A ©} 100!2 101 |10012 10012 10012 101 
Ctf dep stpd Oct 1929 int__..|----| 64 70 | 64% 6414 2|| 6414 64l4 ERE DO nace’ seek OF. Ole aeicnents tac oo 
Railway first lien 3%s_--.1950|J 3) 63 Sale| 63 63 2 59 «663 Dul Sou Shore & Atl g 5s--- 1937|3 J| 70 79 74 Jan’30j---- 7 75 
Certificates of deposit. - - - -- _..-| 61 63 | 611g Jan’30|-.--]| 6112 6112] East Ry Minn Nor Div ist 4e’48|A O| 88 93 | 87 Aug’29)----)) _... _... 
Chic Burl & Q—III Div 3%s_1949|J 3} 8512 8614) 85ig 8512 851g 87 | East T Va & Ga Divg 5s...1930|J 3} 100 -.-.|100 100 5 100 
RR a aa tres Sate De asta. Seent Oe BOE seed sae sewed Consol ist gold 5s-_----- 1956|M Ni 104lg 104%/104!g = 1041; 211 100 10412 
Illinois Division 4s. --_-.-- 1949|3 3| 91% 97 | 93 Jan’30}.---|| 921, 941, } Elgin Joliet & East ist g 56_.1941/M Nj 101's 10514/1001g Dee’29)----|) ©... 
OO SES Te 958\M S| 914 927%) 9214 9212 89 93 | El Paso& S W Ist 5s------- 1965|A O} 10114 102 |102 Jan'30)----|| 102 102 
EE SEN OS O «2-2 .---| 91% Sepe'ae..-.) .uc. 6.5. 
lst & ref 444s ser B._..-- 1977\F Aj 9612 96 97 81 96 99 Erie lst consol gold 7s ont. M $/} 101 Sale |101 101 511 101 101% 
lst & ref 58 series A___--- 1971|F Aj 10512 107 |10512 106 91} 105 106! lst cons g 4s prior_.---..-- 65 J Bale | 8612 86%) 32)| 861, 87 
Chicago & East Ill ist 6s__..1934)A O 102!g ....|102% 102% 1}| 10153 102% EE eer 1996 B Fh enca® suse) OS DOP Miecssh 52 oS Ue 
C & E Ill Ry (new co) con 58_1951|M N| 7612 Sale | 75% 7634) 24)| 72 77ie2 lst consol gen lien g 48-...1996|3 J| 80!2 Sale | 80 81 41 683 
Chic & Erie ist gold 56. _.-- 1982/M N| 10314 10412)10314 Jan'30/-.--|| 10314 1031, NOE so iiiveneckns 10D. Fl ence aeesl Os DOWD iweekt ee 
Chicago Great West Ist 4s.__1959|M $| 64% Sale | 64 6578 64 6 Penn coll trust gold 4s_...1951/F A} 101 10112)101 Jan’30j----|| 10% 101 
Chic Ind & Louisv—Ref 68__ 1947 J 3) 112% 116%4)113 Jan’30).._-.||/ 113 113 at” ~~ wl 4s series A...1953|A O| 8312 Sale | 8312 84%) 43 83 85 
Refunding gold 5e_-_.-.-- 1947|J 3} 101% 102%|102 Dee’28)-.--|) -...  ...- eens ito ukecend 1953\|A O| 82% 8434) 84g 8673) 17/| 83 86% 
Refunding 4s series C_...1947|J 5} 8912 ..--| 89 Dec’29)...-}| -... -... Gen conv 4s series D_-.--- 1953|A O acount See JOM'SR.c--t oo. cove 
Ist & gen 5s series A__..- 966|M N| 100 100 102g} 4/| 100 102's Ref & impt 5s_--.-------. 1967|M N| 95 9412 96 93|| 9412 98 
lst & gen 6s ser B...May 1966\J J 106 Sale |106 10614} 25)| 106 106%, Erie & Jersey Istsf6s_...1955)J 3} 111 115 j111 112 9} 111 +112 
Chic Ind & Sou 50-year 4s.” 1956 3 J| 8712 ----| 91ig Jan’3Oj_.-.|| Ollg D1ig Genessee River Ist sf 58..1957|J J} 110% 112 |110% Jan‘30)----|| 110% 11112 
Chic L 8 & East Ist 4348....1949|3 D| 93% ----| 931g Oct’29|-..-|| .... ....] Brie & Pitts gu g 3}ssserB.1940/\3 J 861g ....| 85% Nov’20j...-l1 3. Lou. 
Series C 3 4s--.---..---- 1940)5 3] 86g ....| 85% Oct’20}]..--j) .... LL 
Met RP oxtiaf 7s_.....-.-- 1954'M N 10512 Sale |1047, 10512} 1071) 104%, 10512 











¢ Cash sale. 


























































































































































































































BONDS _ Price Week's Ds Price Week's 
N. ¥. STOCK EXCHANGE , Range or N. ¥. STOCK EXCHANGE Priday, Range or 
Week Ended jan. 24. a. Last Jan. 1. Week Ended Jan. Jan. 74. Last Sale. 
Low 4 High Bia AskiLow High 
Fla Cent & Pen 1st ext g 5s-- 4 ----| 97% 97% 97%| Louisville & Nashv (Concluded)— 
Ist consol gold Se. -- ----- 53 J; 98 -.--| 98 9 «86988 Ist refund 54s - 1061g 107 |106%2 107 
Florida East Coast ist 4 }4s- 19. 5 Di 80ig Sale | 80's 7M%2 87 Ist & ref Ss series B ----- 1041, 106 [104% 105 
lst & ref Se series A -.---- 1974)M $& 53 | 51 50 55 lst & ref 4%s series C-_- 94 97 | 9612 
Fonda Johns & Giov 81952|M Ni 2512 27 | 26 26 «626 N O&M Ist gold 6s_---- ---- «---}100 
Fort St U DCo ist g 434s_-.1941/4 3] 93% -..-| 99% Sees ie 2d gold Gs. -.-..------ ~--- ----|100% 
Ft W & DenC ist g 5%s---1961 D) 10514 106 [104% ii. uadiall Paducah & Mem Div 4s... 921g _..-| 9212 
Frem Elk & Mo Val ist 6s--1 o lg _...| 102% O2i, 102%] St Louis Div 2d gold 3s--- 66 671_ Jan 
GH &8AM &P ist 5s__..1931] N Sale | 100 99 100 Mob & Montg ist g 4}48-- 97% ....| 97% 97 
2d extens Se guar..-.-.---- 931 3 ----|100 99%, 100 South Ry joint Monon 4s. 90 90 90 
Galv Hous & Hend Ist 56. -.19 AO ----| 95% 951, 96% Ati Knoxv & Cin --19 Pilg 9il2 
Ga & Ala Ry ist cons 5s Oct 1945)3 J 86 __.. ..-- | .,Louisy Cin & Lex Div g 4348°31/N 983g 9112 Jan 
Ga Caro & Nor lst gu g 5s_-1 J Mahon Coal RR ist 58----- 19 995, ..-.| 99 N 
ee hand tot 1 teesla } 6512 “65i2 651 iat ou ns dave + a 
lst 3e....1 2) __ lst ext 4s_._..-.--.------ ab wks 
=~ & ‘© Ist Se._--- 1942/3 _ 98% F a Manitoba 8S W Coloniza’n 5s 1 9912 
R & lext 4%s_.1941 9714) 9612 9612 2 
Grand Trunk of x te. Ao 111 |110 1092 110%2 Man GB &N W Ist 3%s_--1941/3 J) ..-- 85% 
15-year s f Ge.....-.---- M $) 10512 Sale 10. 104 10512] Mex Internat Ist 4s asstd --1 s 5 4 
Grays Point Term Ist 5s_..194 Di 95 _..-| 97l2 Oct’29}----|| ..-- ---- Mich Cent Det & Bay City 58.°31/m 8 9912 3 
Great Nor gen 7s series A _ . 1936 ° Sale |110 110 111%] Mich Air Line 4s.--..---- eee 
lst & rref 434s series A_..1961 3 95 | 95 95 96% dock Tans S Gag 9)60---- 2008 79 
5348 series B__--1 J Sale |108 108 10912] 1st gold 3}4s------------ 85 
series C...--- 1972|5 J Sale | 1031, 103% 105 | Mid of N J ist ext 5e_---_-. 9014 
General 4340 series D..--1 J 4 Sale | 95 96 95 98% Mil & Nor lst ext 4348 (1880) 19 9514 
General 46 33 9612) 96 Jan’30}----|| 96 97% Cons ext 4s (1884 )-- 1808 9653 
Gun tay 6 Waka ah Feb Brat FS __.. _---| Mil Spar & N_W Ist gu 4s-.1947 80 
Debentures ctfs B_.-..------ Feb 27 | 25 25 26 | Milw & State Line ist 34s-.1941/J 90 
Greenbrier Ry Ist gu 4s_..-1 MN _.--| 92 91% 92 | Minn & St Louis Ist cons 58-19 37% 
Gulf Mob & Nor ist 5s_..1950|4 O Sale |10212 98 102'2 Temp ctis of deposit... 1934|M 40 
lst M 5e series C_._.__-.- AO _.--| 98 98 4698 Ist & refunding gold 4s_..1949)™ 15% 
Guilt & SI Ist ret & ter 68.b.1952\5 J pete oy ge Ret & ext 50-yr 5s ser A_.1962/Q 
Hocking Val lst cons g 4148.1999|/5 4 96%, 98l2 Certificates of deposit. ..--}---- 
be 3 Jie 93% 94 | MStP4&SSMcong 4sintgu’38\J J 
Housatonic Ry cons g 56... 1937.|M N ea 98 98'2 OE Ds. ois enesen 19 r) 
H & T C istg 5s int guar_._.1937|3. 3 pa 99% 99% lst cons 5s gu as to int__..1938 B 
Waco & N W div ist 6s. _19 N _...1100 Jan 100 100 10-year coll trust 6 4s-_...1931|M $ 
Houston Belt & Term ist 5¢.1937|\5. 3 100 95% 96 lst & ref 6s series A_----- 1 js 
Houston E & W Tex Ist g 56.19 N 100 __.. eae) 25-year 5%s--.---- -1949|M 8 
Ist OS RTS 1933\4 N 100 9934 lst Chicago Term s t 48_.1941|/MN 
Hud & Manhat Ist $8 ser A- 1957/F A Sale 94 9712] Mississippi Central Ist 53-..1 3 
Adjustment income 5s Feb 1957|A O Sale 76% 79 | Mo Kan & Tex ist gold 4s..1990)3 D 
Mo-K-T RR pr lien Sesser A.1962|3 J 
Illinois Central Ist gold 4s...1951|4 J ae 93 «(94 40-year 4s series B._..-..- 1962/3 J 
Registered __........_.-.-- 3d tuted BT i ae Prior lien 4%s ser D__-.- 3d 
Ist gold 34s..-_........---- — Sale K 83 Cum adjust 5s ser A Jan 1967/A O 
EA Ee POOLE eZ tual _... ~----}| Mo Pac eS 18 aw A ..<8 4 
tended ist gold 34s-_-_.1951 eee |. SB teen BO ee -oeewce+=> 8 
lst gold ok. pega 1M 8 71 Sn i eaies lst & ref 5s series F_....- 1 ws 
ollateral trust geld 4a”. 1962/4 oO 91 901, 91lig] 1st & ref g 5s ser G------ 1975|M N 
Registered._._.....___-.-- MN aid : Sogn Conv gold 54s_._..---- 1 MN 
Ist refunding 4g__....__- 955\M N 92 91. 925g) Mo Pac 3d 7s ext at 4% July 1 MN 
Purchased lines 34s____. 1952|\5 4 837.) 82 Mob & Bir prior lien g 5s-_--.1 ij 3 
WORNIOE 5. occccccocns a J Sale HIN Tae I ite hod ot nisi d ne teen 5d 
Collateral trust gold 48. _ .1953|M N 89 89 Ist M gold 4s___._.-----. 1945\5 J 
Registered ........_...---- ">, eRe: 87\e S7i2) Smaii.............-.. 194515 J 
Refunding 5s__....__... 955 M N 106 10412 107 | Mobile & Ohio gen gold 4s_.1938|M $ 
15-year secured 648g _..1936|5 3 109 10912] Montgomery Div ist g 5s.1947|F A 
40-year 4%s_....- Aug 1 196617 A 99 97% 9912] Ref & impt 4}s-.------ 1977|M 8 
Cairo Bridge gold 4s. - J D ___. ..-- | Moh & Mar ist gu gold 4s..1991|M $ 
Litehfield Div ist gold 3s. earls J ae -__. «--- | Mont C ist ge Os. he PRES js 
Louisv Div & Term g 314s 19 F B2le 8414 lst guar gold 5e__._.-_--- ij 3 
Omaha Div Ist gold 3s...1951|F A 16 74\e 7412 eerred Maen inae 5340723 JID 
St Louis Div & Term g 38.1951|5 4 issiain pie aed 
Gold 34s.-......_... 1951\3 4 se a as Mosh Coates & 9 L- dneu 4.18708 A 
VR RE ae P | PAS. “~"* [TLL] N Fla @8 ist gu g 5e_-.....1937|F A 
nner ng jaa ep ty -- 195112 J AEM ese aa Meat Re ot tee oe can 4540. ter 3 
Western Lines Ist g 4s__.__ iF A 91 July 1914 coupon on-_--..--- i 
Registered._._._._.___...- FA paPe ER 2 aioe Assent cash war rct No 4 onj---- 
Ill Cent and Chic St L & N O— Guar 70-year a f 4s--_--.-.- 1977|A © 
Joint Ist ref 58 series A_._1963|\J D Sale 102%, 10412 Assent cash war rct No 5 on} ---- 
Ist & ref 434s series C....1963|5 D 97 9612 9753] Nat RR Mex pr lien 4s Oct '26)3 J 
cash war rct No 4 on} ---- 
Ind Bloom & West Ist ext 4s 1940|A O praaes: an oe, 1951/A O 
Ind Il! & lowa lst g 4e_._..- 1950|\5 J 95 SON ae t cash war rct No 4 on} -- - - 
Ind & Lou' ist gu 4s_..1956)3 J 89 oo Naugatuck RR ist g 4s....1954 M4 N 
Ind Union Ry gen Seser A..1965|)5 J pes. 100 10112 New Engiand RR Cons 5s-.1945|J 3 
Gen & ref 5s series B.____ 1965|\3 J pau 100 101 Consoi guar 4s....---.-- 1945'5 J 
Int & Grt Nor ist 6GsserA_..1952/5 J 103 102 104!2| N J Junc RR guar Ist 4s_-.1986 FA 
Adjustment 6s ser A July 1952)---- Sale 8644 8912) N O&NE ist ref & imp 4}48A'52|\5 J 
CS EEE aa *S sia pai __.. .--- | New Orleans Term ist 4s.-.1953|/J J 
Ist Se series. .....2.... 1956)5 J Sale 93. 9412] N O Texas & Mex n-c Inc 5s 1935)A O 
Ist g 5s series C...._....1956)5 J 93 92 ist 56 series B......-.-- 1954|A O 
Int Rys Cent Amer ist 53..1972/M N Sale os lst 56 series C_....--... 1 FA 
Ist coll tr 6% notes... ... 1941} N 92 9012 93 Ist 434s series D._._..-- 1956|F A 
Ist lien & ref 6348... ...-. 1947|F A 95 93 95 ist 534s series A_...---- 1954|A O 
Towa Central Ist gold 58. ...1938|3 D 35 325 31 32% N & C Bdge gon guar 434s.-194 33 
Certificates of deposit _....-|---- 34! Bit Jan’30|----|| 314 32 | NY B& MB lst cong 5s..19 Ao 
Refunding gold 5e....._. 1951M 8 97 Jan’30)\---- 8 81g! N Y Cent RR conv deb 6s..1935 MN 
Certificates of deposit __----,---- Pee a Nov'29|----,| ---- ---- Registered ..........------ MN 
James Frank & Clear Ist 48.1959|3 D 875s Jan’30}---- Consol 4s series A... .-.- 1998|F A 
Kan A&G R Ist gug 5s....1938|3 J _.-}10114 Apr’29|----|| -... ----] Bef & imp 434s series A-.2013)A ©} 28% 
Kan & M Ist gu g 4s______- AO ~7"")"g4i4 Dec’29|----|| _.-- ----| Bef & impt 5s series C_...2013/A © 105% Sale 
IEE. n.« ss oenecoenes Oe inde eee 
KC Ft8 & M Ry ref g 48..1936|A O 96 | 95 9512} 24/| 95 965 
Kan City Sou Ist gold ae. -1960)8 Oo 7534| 7512 75% 8i| 751g 765 MY Cons & Mud Riv B6 8360 198712 5} 805g Sale | 80% 
Ref & impt 58-.-.... 1950\J J Sale | 99 10014} 56 1 " Sghysuetapaiaetie 5 1997|3 3| 79 Sale| 76% 
Kansas City Verm Ist 4 ip60l3 J Sale | 88l2 897s, 25|| 88'2 90 a gold 4g.....-- 193414 N| 971g Sale | 97's 
Kentucky Central gold 4s..1987|J J 88 | 88 Jan’30|----|| 88 88 | _ Registered_........-----.. ge Peers F 
Kentucky & Ind Term 4448.1961|3 J 95 | 04 ° Des'a0i----]] .... ---- ee-pter Geman ta RASER: 1942\3 J} 94 -.--| 94s 
ASE OES 196113 J 85 | 884 8814 88 884 Lake Ghore coll gold 3 4s. - 1908) % Al 76% 7773\ 767% 
MU iiiwia d cabhineucoen 1961\3 J _.--} 83% Nov’29} ---- Registered ___.....---- QO8SiF A| 75 77 | 75 
Lake Erie & West Ist g bs....1987)8 J 10114|100!2 Jan‘’30}---- 10012 10012 Mich Cent coll gold 334022199 998iF A| 78 Sale| 78 78 
Oe te Ohba so Shc cas a 2 _...1100 Jan’30}----|| 100 100 OO. vei scaee 1998|F A| 751g 79 | 75 Sept'29)----)) ..-. --.. 
Lake Sh & Mich So g 334522199 go7l3 D 86 | 81 Jan’30|----|| 8012 81 N ¥ Chic & St L lst g 4s.---1937)4 ©} 95 9512] 952 95lz 
Registered _.......-... 1997|3 D 80 | 77% Dec’20|----|| -... ---- egistered __....----.-- 7\A O| ---- ----| 92!4 Sept'29}----|} .--. -..- 
25-year gold 48__.._.__.. 1931|M N 9938, 9914 987, 9914] 25-year debenture 4s----- 193M N| 9914 Sale | 99% 9912} 91) 98% 9912 
aes es ks MN _...| 99% Apr’29|----|| _... ----] 2d 6sseries A BC-------- 1931.M N| 10143 1015s/101'¢ = 101s 25|| 1011, 1015s 
Leh Val Harbor Term gu 58_1954|F A 104 |103 103 6|| 103 104 Refunding 514s series A..1974|A O| 10614 106%)106!2 107% 48) 10512 10714 
Leh Val N Y Ist gug 4}4s..1940)J J 100 | 96% 99 4|| 963% 9812] Refunding 54s series B.-1976 J) 10612 Sale |106'2 106%| 16)) 10512 107 
Lehigh Val (Pa) cons g 4s_..2003|/M N Sale | 87 89 | 28\| 87 8953] Ref 4s series C_------- 1978\M $| 93!2 95t2] 9412 9412) 6)) 9412 97ig 
Re, AER MN ~__| 86 Jan’30|----|| 86 86t2) N Y Connect ist gu 4}48A..1953)F & 97 9753| 97 9773} || 961g 1001s 
General cons 44s_._____ 2003|M N 98g) 96-2 98 14|| 9612 987 lst guar 56 series B.------ 1953\F A| 100% -..-|10112 Jan’30)\----|) 101%, 10112 
Registered ..........-...<.-- MN es 99, Nov'29|----|| .... ---- | N ¥ & Erie Ist ext gold 4s...1947|M N| 88% ——-- 90 Jan’30|----|} 90 90 
3d ext gold 4}4s_-.---.-- 1933/M N| 96 100 | 98!2 Mar’28)----|) -... .--- 
Lehi Valley RR gen 5s series 2003 |M N Sale |106% 1071s; 8|| 106 10753] 4th ext gold 5s_--------- Q930\A O| 98% ----| 99 Aug’29)----)| ---. ---. 
Leh V Term Ry Ist gug 5s_.1941|A O 10212|10212 Jan’30|----|| 10212 10212} N Y & Greenw L gu g 58_...1946|M N| 94!2 9512) 96 Jan’30 ---- 96 
Registered - ----.-----...-. Ao ---|105%g Feb’28|---- ~ "NY & Harlem gold 348.---2000)M N| 80% ----| 85's Dec’29|----|| ---- ---- 
Leb & N Y Ist guar gold 45. .1945|M $ 9212] 873, 96 | 15|| “86% 90 Ramee. n6-50--s5kcee MN| -.-- ----| 75l¢ Oct'29)----|| _... ---- 
Lex & East Ist 50-yr 5s gu_.1965|A O 108%4| 107 109 6]; 10414 109 | N Y Lack & W Ist & ref gu 58°73)M N) ---- ---- 971g Oct'29)----]) -.-. -.-. 
Little Miami gen 4s series A_1962|M N _.--| 88 Jan’30j----|| 88 88 lst & ref gu 434s con-_---- 1973|M1 Nj ---- ----| 98% Jan’30)----}| 98% 98% 
Long Dock consol g 6s - - - - - 1935|A O 27% ....|107 Jan’30 107 107 |N YLE & W Ist 7s ext_---1930|M $ 100 ----|100%3 Dec’29)---- eRe 
Long Isid Int con gold 5s July1931/Q J} 99% -~--|100's 100! 100 100!g] N Y & Jersey Ist 5s8------- 1932|F A| 100g 101 | 100! 100g 100ig 101 
1st consol gold 4s-..-July 1931|Q Jj 97% -.--| 97 Sept'29 ._.. ....|N ¥ & Long Branch 4s....1941|M 8| 86's ---- $7 Sept’20}----i} 2. ¢--- 
General gold 43.....-.--- 1938|3 D 93 | 8812 8812 BBi2 9312 N Y &N E Bost Term 4s_..1939|A O} ---- ---- 9512 July’28}----|]| -... ---- 
GE ERG TEES 1932\3 D __.-| 965g Dee’29|----|| _... ----]| NY NH & H n-c deb 4s...1947|\4 8| ---- 85%| 85% 8573 845_ 857% 
Unified gold 4s.........- 1949|M S 9012] 871g Jan’30\----|| 871g 871g] Non-conv debenture 3 4s- 1947\M S| 76% 77 | 78'4 Jan’30)----|| 784 784 
Debenture gold 58. ...-_. 1934|3 D 9912] 9914 9914 991, 9914] Non-conv debenture 343-1954|A O} 75% 76 76 Jan'30)---7)| 75ie 76 
20-year p m deb 5s---.-- 1937|M N| 9814 9944] 98 Jan’30j----|| 98 9914] Non-conv debenture 4s--.1955)J 5} 8lt2 82 | 8l'2 82 1 — 84 
Guar ref gold 4s -..-...-. 1949|M 8S 9012] 88 Jan’30\----|| 87 88 Non-conv debenture 4s.-.1956|MN| 82  84l2| 82 82 5 86 
Nor Sh B Ist con gu 5s Oct ’32;Q J| 9953 -.--| 9953 995s 9914 995s] Conv debenture 3 4s- - --- 1956|3 J| 78 78's} 78 78 1 7812 
Louis & Jeff Bdge Cogd g 48_1945|M S| 8953 22%) 8912 Jan’ 891g 891g Conv debenture 68 - - ----- 1948\5 J| 125 Sale 121 _125 21 | 126 
Louisville & Nashville 5s_..1937|M N| 101% Sale |1017g 101% 10178 102 oe EERE 3 J\ ---- ----|125 Nov’29)---- 
Unified gold 48.._....._- 1940/5 3} 95l2 96 | 9512 96 951g 96 Collateral trust 6s---.---- 1940 A O| 104% 105 |104% 105 11|| 104%, 105 
Registered ........-.-..--- 5 ..--| 94 94 94 Debenture 48..--...-.--1957,M N| 7812 Sale| 78 7812} 14]| 77g 78% 
Collateral trust gold 5s - - i3i\M N ----|10014 Jan’30 99% 100% | st & ref 434s ser of 19271967, BD) 90 Sale| 90 9112} 43|| 90 93% 
10-year sec 7s...May 15 1930|M N 100% 101 1100% 100% 10053 101 Harlem R & Pt Ches Ist 4s 1954. Ni 8714 _90_' 87%: Jan’30} ---- 8733 89 
c Cash sale. 
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BONDS Range ONnDS Price Week's 
N. ¥. STOCK EXCHANGE Stnce N. ¥. STOCK EXCHANGE Friday Range or 
Ended Jan. 24. Jan. 1. Week Ended Jan. Jan. 24. | Last Sale. 
No |\Low High Bia AskiLow Ft 
NYO& Wret ist g 4¢.June 1992 60 6112] St Louis Sou lst gu g 4s....1931|M S| 96% 99 | 95% Jan 
Reg 5,000 only..June -<2- ----]| StL 8 W ist g 4s bond ctfs.1989|MN| 85 87 | 87ig 
EE IE 2d g 4s inc bond ctis Nov 1 J} 78 77 = =Jan' 
N Y Providence & Boston 4s <.-- ----} Consol gold 4s5.......__. 1 Di 97% 98 | 97% 
Si ea Sy ma ---- «---| Ist terminal & unifying 5e. 19. 96% Sale| 9712 99 
N Y & Putnam Ist con gu 4s 1 ---- «---| St Paul & KC Sh L ist 44s.1941/F A| 94% Sale| 9414 
NY & West ist ref 56. 1937 $612 | St Paul & Duluth ist Se... _. 1 Al 100 ....|100% 
2d gold 43e__... Bi ace 1937 75 75 Ist consol 46........ 1 D] 89lg _...| 88ig Nov’29 
General gold 5s_......... 76 78 |StPaulEGr Ist 4148.1 Si succes scoel SE 
Ist gold Se..... ~-.- ~--.| St Paul Minn & Man con 45.19 3 % 
N Y W-ches & B ist ser I 4s" 8612 89 1st consol g 66.._........ 19 5} 1031g 105 |103%, 
Nord Ry ext’ls f 6 }4s_--___- 9 10212 10512 a ew nia seeps = chide S} 1... ...-]1001g 
Norfolk South ist & ref A 5s. 1961|F 58g 6312] 66 reduced to gold 434s. ..1933|)J J} 98t, 9Big 
Norfolk & South ist gold 56.1941 nae aie Registered _........... DL how cane 
Norfolk & West gen gold 68_ 1931 10112 1015, Soctie uae ey ly pete 5 ae 1s 
gen be guar 4s (ster 88g 9012 
Improvement & ext 6s_.- 0314 St Paul Un Dep ist & ref 56.1972)5 J} 1 
New River ist gold 6s___.1932 --- «--.|SA & Ar Pass Ist gug 4s__. J J 
N & W Ry ist cons g 4s__ 1996 Oli, Santa Fe Pres & Phen Ist 5s_ MS 
Registered __.......... 1996 ---- ---. | Sav Fla & West ist g 6s___.. AO 
Div’! ist lien & gen g 4s__ 1944 91% Ist gold 56..--.......... 934|A O 
10-yr conv 6s____....._.. -.-. ----| Seloto V & NE ist gu g 4s..1989|M N 
Pocah C & C joint 48____. 4 931, | Seaboard Air Line ist g 4s_.1950|4 O 
North Cent gen & ref 5s A..1974 es oes Gold 4s stamped_....___. AO 
Gen & ref 44s ser A stpd_1975 99 99 Aten be PRR Oct FA 
North Ohio lst guar g 58__. 93 «(94 cates of deposit... ..|---- 
North Pacific prior lien 4s__1997/Q 90 «91 Refunding 4s_......___. 1959|A O 
Aree of cra «...1997|Q on 87% Ist & cons 6s series A____.1945|M $ 
Gen lien ry & 1d g 3s_Jan 2047/Q 65%)  Registered................ MS 
Ss ee an 2047|Q 62 62 ASL & Birm 90-yr love 4s -61 Ms 
Ref & impt 4 14s series A - 2047 97 985 Fla Ist gu 6s A.1935|F A 
f & impt 6s series B__ _ .204 112lg 11412 | RE RRR a eas: FA 
Ret & impt 5s series C __ _ 204 1035 10512 | Seaboard & Roan Ist Ss extd 1931\J J 
Ref & impt 5e series D __ . .2047 03% 1 S&N Ala cons gu g 5e.__... FA 
Nor Pae Term Co Ist g 6s_.1933|3 pan dines cons guar 50-yr 5s_..1963)A O 
Nor Ry of Calif guar g 5s_..1938|A 101 101 
So Pac coll 48 (Cent Pac col) *49)J D 
North Wisconsin ist 6s_...1930|3 J Pees Me ERR ite 8 3D 
Os & L Cham lst gug 4s_..1948|3 J 30 toee (Oregon Lines) A. sey ys 
io Connecting Ry ist 4s_.1943|M $ w<-- «--.]| 20-year conv 56.....__.. 53D 
Ohio River RR ist g 5a.___. 19 D 100 Gold 4%s..... 222.228. 96siM 8S 
eral gold 5s__....___- 3 re) hiss: degli | ODD aa: & wesitaenn May 1 1969|/M N 
RR & Nav con g 43.19 D 91 91%, San Fran Term ist 4s._..1950|A O 
Ore Short Line ist cons g 58.1946|J J 1041g 1041g] — Registered............._.. AO 
Guar stpd cons 5s..-.... 53 3 103% 104 | S0 Pac of Cal Ist con gu g 58.1937,M N 
Qregon-Wash lst & ret 4s... 96115 J 8914 915s | So Pac Coast Ist gu g 4s__..1937|5 4 
Pacific Coast Co ist g 5s_...1946|5 D 6013 611.] So Pac RR Ist ref 4s_.____. 1955|5 J 
Pac RR of Mo Ist ext g 4s_.1938|F A eos tue Registered__._....___._.-- iJ 
2d extended gold 5e_.___- 38\J 3) 1 97%, 100 | Southern Ry ist cons g §61994|J J 
Paducah & Ilis istsf4%s_.1955|J J EEE ee eee J J 
Paris-Lyons-Med RR extl 63 1958|/F Aj 1 102 10353} Devi & gen 4s series A_._.1956|A O 
fund external 7s_.1958|M $ 10412 107 © RRS AGO ES AO 
RR sf7s____- 1954|M $ _--. «--.| Develop & gen 6s__..__.. AO 
Ext sinking fund 5%s__..1968|M S 99%, 1011s] Develop & gen 6%s_____. 1956|A O 
Ry Ist & refs f7s_.1942|M S 95 99%} Mem Div Ist g 5e_____.- J 4 
St Louis Div Ist g 4s__...1951/3 J 
Pennsylvania RR cons g 4s- 194ainn 3 93% 937,| East Tennreorg lieng 53..1938|M $ 
Consol gold 4s__...____. SIM N 93 95 Mob & Ohio coll tr 4s__..1938|M $ 
ds ster\ stpd dollar. May 1 1948\ma N 93 «95 
a ea ak SORE 921g 9212 | Spokane Internat Ist g 5s_..1955|\5 J 
Consol sink fund 44s __.-1960/F A 1 101! | Staten Island Ry ist 444s..1943|4 D 
General 4 3s series A____. 1965|3 D 971g 991] Sunbury & Lewiston Ist 4s_.1936|)J J) 90!g -..-| 95 Apr’28 
General 5s series B_..._.. 1968|\J D 1061, 108 | Superior Short Line ist 5s..¢1930|M $| 9912 100 | 99 
10-year secured 7s_..._.. 1930|A O 10014 100% | ‘Term Assn of St L Ist g 4148.1939|A ©} 97% 997s) 97% 
15-year secured 6 }4s8-_--_-- 1936|F A 10814 1093g] Ist cons gold 56_...____- F A| 102 10212)1011g Dee’29 
Binge agit teh FA -... ---.| Genrefunds fg 4s_..___. 3 J3| 87 8812] 88 89 
40-year secured gold 5s_..1964|M N 103% 1 Texarkana & Ft S Ist 534s A 1950|F A| 10412 106 |105 05 
Pa Co gu 3 4s coll tr A reg..1937|M $ -u-- ---.| OX & N O com gold 5s___..1943)5 3} 99 100 1105 
Guar 334s coll trust ser B_1941|F A a Texas & Pac let cold 66.2272 4 Dj 107 = 10778|107 107 
Guar 3 8 trust etfs C__..1942)J D a.-- «--.]| 2d ineSs(Mar’28ep on)Dec Mar} .... ..--| 95 Mar’29 
Guar 3 4s trust ctfs D___.1944/J D _... ....) Gen & ref 5s Bissode A O| 97% 99% 100 
Guar 15-25-year gold 4s_.1931|A O 98%, 994] Gen & ref 5s series C.._.. AQ; 99 Sale 
Guar 4s ser E trust ctfs__.1952)M N 90 La Div B L ist g 5s_.__-_- 1931|\3 J Bale | 9%, 
Secured gold 4%s...____- 31M N 9753 991, | Tex Pac-Mo Pac Ter 54s..1964|M $| 105!2 108 |105%4 Jan’30 
Pa Ohio & Det ist & ref 44s A’77|A O 95 9714} Tol & Ohio Cent ist gu 5s...1935|J J) 997% 103 | wHig Jan’30 
Peoria & Eastern Ist cons 48. 1940|A O 85 86 Western Div Ist g 5s..__. 1935/4 QO}. 98 ...-| 98 
Income 4g..__....- April 1990}Apr. 31 31 Gen gold §3............. 5 J} 95 98%) 97 Dec 
Peoria & Pekin Un Ist 5348.1974|F A 101 102% Toledo Peoria & Weat lat 4a. il aly 3| -.-- ----| 12 Sept’29 
Pere Marquette ist ser A 58.1956|3 J 102% 104 | Tol St L & W 50-yrg 4s....1950|A O| 90% ---.| 91 Jan’ 
Ist 4s series B......-._.. 56\3 3 901g 91 | ToLWV4& Ogu 4sA_.__. 931) J} 98% 99 | 98t2 Jan’30 
Phila Balt & Wash Ist g 4s_.1943}M N 931g 9312 guar 4s series B..... J J3| 98 9853) 981g Jan’30 
General 5s series B...___- 74\F A PE Siva Es de Ist guar 4s series C_____- 2iM $| ..-. -.--| 92 Dee’ 
Philippine Ry ist 30-yrsf4s°37|J J 28ig 2812] Toronto Ham & Buff Ist g 4s 1946/3 Dj ---. 89 | 88 
Pine Creek registered Ist 6s_ prea D in as 
Pitts & W Va ist 444s...__. 58\J D 921g Ulster & Del ist cons g 5s. .-.1 53D} 90 9 99 
PCC &StLgu4ysA.__.. 1940/4 © ---- ---.| Stpd as to Dec’28 & June’29int|----| 80 85 | 85% Jan’ 
Series B 434s guar....... 1942|A O conv 58 ctfs of dep.......-|---- 90 499 | 74 Nov'2 - 
Series C 436s guar. ____.. 1942|M N Gi a te Ist refunding g 4a...._.. AO) 55 58%) 54 Jan’3 
Series D 4s guar_....____. 1945|M N LE gave n‘Pac tet Flt aid gr Aa047|3 3} 94 Sale| 93% ‘ 
Series E 334s guar gold_..19491F A meeeenns ape OO ange J 3} ..-- ----| 93 Jan’30 
Series F 4s guar gold ____. 1953/3 DO a a let ten a ret ts Btaae June 2008'M $ 2 8912 91% 
Series G 4s guar..-...... 1957|M N pompmga RPT ar 19673 3) -..- 9712, 9712 98 
Series H con guar 4s____. 1960\F A etal ns a aoe ieee oat bo Wis June 2008,M S$} 107!2 108%g/108 1 6}) 10612 110 
Series I cons guar 4}4s_..1963|F A malades esas GG Gon ccse--e 1968|3 D| 87% Sale| 87%  88tz) 12)) 87% 
Series J cons guar 44s__.1964\M N Bea oh we UNJRR & Can gen 40.2221 1944|M 8S ~=--| 94 "29 pesell cane astm 
Geveral M 5s series A__..1970|3 D 107%, | Utah & Nor Ist ext 4s._-_--- 1933|5 3} 9612 ....| 96 MNov’28).-.-|) ---. ---- 
1S geo amis 2, 3D _--- --.. | V@Ndalia cons g 4s series A-.1955|F A| 88% -...| 8714 Oct'29)-..-}| ---- ---- 
Gen mtge guar 5s ser B_..1975|A O 107. «107 106g 1 Cons sf 4s series B____-.. 1957|MN;} 90 93 | 8212 May’29)..--|) ---- ---- 
SGM A MOSER AO} .... -..-|1131g Jan’29|__..|| _... _...] Vera Crus & P assent 414s. .1934 7g 10 | 9 Jan’30|..--|) 82 9 
Virginia Mdi 5s series F_...1931|M 8} 987% 981g Jan’30|...-|| 98ig 98s 
Pitts MeK & Y lst gu 6s. ..193217 5} 100% -...|100 MNov’29]__..]] _... ....] General Se_...........-- 1936|M N 10012 101 |100 _ 106 100 100% 
2 Ol RS aeae 3415 3) 100!g -..-|1035g July’28|___.|| _... _.__] Va & Southw’n Ist gu Sa” 772003/3 J 99 | 98 Dec'29|..--|| ---- -~-- 
Pitts Sh & LE ist ¢ bs Sao 1940\w O} 10012 -...|100 Dec’29}__..|| _... ..._] Ist cons 50-year 5e.._---- 1958|A O 87 9012} 87 Jan'20|....|| 84% 87 
lst consol gold 5¢..._.-.. 1943\J 3) .... -...|100% Aug’28|_-_.|| __.. ~~~" ] Virginian Ry ist Se series A.1962|/M N| 10212 Sale |1021g 103%) 44)) 102's 106 
Pitts Va & Char Ist 48______ 1943|M N} 8312 _.__| 991g Sept’28}____|| ___. __.. | Wabash RR Ist gold 5s___.- 1939,Mi N| 1014 Sale |10114 10112) 24/) 1011, 102 
Pitts Y & Ash ist 4s ser A_-1948|3 D| 91% ---.| 91ig Jan’30|___.|| Qiig Qil2] 2d gold Se..........-.-- 1939\F A| 100 Sale| 99!g 10143) 26)| 9012 101% 
Ist gen 5s series B_..___. 1962\F A| 102% 105 |102t, Jan’30|___-|| 102%, 1021, Rett gene? b3jaser A_.21975)04 8] 1031z Sale 1103 10312} 12) 102ig 103% 
1st gen 5s series C______- 1974|3 Dj 102% -...| - _---|....|| .... ....] Debenture B 6s registered.1939|J J| ---- ----| 98's May'29|--.-|) ---. ~~. 
Providence Secur deb 4s_...1957|M-N} 74 ..-..| 75 75 6 & 75 Ist lien 50-yr g term 48_..1954| 3 J| 841g ....| 85 Jan'30 we aon ae 
Providence Term Ist 4s_____ 1956|M S| 821g ....| 80 Nov’29)____ aiviitgpans vA Det & Chic ext ist 53_....1941|J 43} 100 -...| 98 Nov’29/-..-|| ---. -.-- 
Reading Co Jersey Cen coll 48’51)A O} 9212 95 | 9212 922 91% 923,| Des Moines Div Ist g 48.-1939|3 J| 88 93 | 87 Nov’29/.... ges. aap 
ES Faedivis, apamatpasitett A O| .... -..-| 9414 July’28|____|| __.. ...-| Omaha Div Ist g 34s_...1941|A ©] 80% --..| 811, Jan’30|-.../| Big Slt 
Gen & ref 41%s series A_.1997|3 J| 9 977 9812} 30]| 9714 9912] Tol & Chic Divg 4s___--- 1941|M S| 8814 -.-.| 86 Nov’29)...-. ay 
Rensselaer & Saratoga 63...1941,MN| ...- _---|100ig Mar’2i|___.|| __.. ... | Wabash Ry ref & gen 6s B-.1976)A O| 99's Sale| 9915 99%) 5)| 991s 100% 
Rich & Meck Ist g 4s_____- 1948|M N| _... 79%| 78-3 May’28|_.--|| _... _..-] Ref &gen4sseriesC...1978|F Aj 89!2 91 Bot 9034) 59)| 89% 935% 
Richm Term Ry Ist gu 5s_..1952|3 J} 1 ..--|100 Dec’29|____|| _--- ~~~" | Warren Ist ref gug 3%s.-.-2000|F A| 71 75 Nov’29|-.--}) ---- ‘tar 
Rio Grande June ist gu 5s_.1939|J D) ..-. 99 | 94 Jan’30)__..|| 94 Wash Cent ist gold 4s___-.. 1948|\Q M| 8814 Sale B84 8814 1 83% 8812 
Rilo Grande Sou Ist gold 48_1940|\J J 5 6 May’28|___.|| _... ....]| Wash Term Ist gu 3}4s----- 1945|F A| 86 -...| 86 86 1\) 8414 3. 
Guar 4s (Jan 1922 coupon) ‘40\J J | at Sa ER, 6 RE aaa lst 40-year guar 48___.-.. 1945|F Aj 89% ...-| 8314 Jan’30 ----|| 83l¢ 83% 
Rio Grande West ist gold 48_1939|J 3] 91% Sale | 91 917%) 40|| 91 92%, W Min W & N W ist gu 5s--1930)F A| 99% 100 | 9953 Dec’29)..--|| ---. ~... 
ist con & coll trust 4s A_.1949|A O| 8412 Sale | 8412 8553, 24 8llzg 855s] W Maryland Ist g 48------- 2\A O| 80l2 Sale 80 81 48 80 81l2 
RI Ark & Louis ist 4145_.__1934/M S| 9614 Sale | 961, 9612) 33]| 95% 9655] Ist & ref 534s series Az197718 3| 95% Sale | 95% 97, 10 95% 97 
Rut-Canada Ist gu g 4s_._.1949|J 3| 75 80 |77 YWec’29\____|| __.. ._..| West N Y¥ & Pa istg 5s_---- 1937|3 J| 101 ----/101% 101%} 22)) 10114 102 
Rutland Ist con g 44s____- 194113 J| 86 -..-| 85 Nov’29|____|| __.. ="""] Gengold 4s_-.......--.- 1943|A O| 8812 9134) 8873 89 | 10)| 88ig 89 
pera pa ae Western Pac Ist ser A 6s-.-.1946|M S| 98% Sale een . 25); 98 99 
t Jos rand Isl Ist 4s_._.1947\3 J| 85 89 | 85 85 2 8 8 SAE EE --- =-~-- 2 Dec wcenl| esse cone 
St Lawr & Adir Ist g 5s_____ 1996\J Ji 96 ~...| 96% Nov’29}__..}) ..__ ba Went tmare Ist 49 guar____- 3361/2 J "861g Sale | 861, 8814 9 861, 89lg 
ad aah. ee 1996|A O| 101 ----|101 Jan’30|___.|| 101 101 Registered ..._.--- ES 361\3 J| 86 Sale| 86 87 8|| 8553 8712 
St L & Cairo guar g 4s______ 1931\3 J| 9912 Sale | 9912 9912; 20 99 99'!2] Wheeling & Lake Erie— P 
St L Ir Mt & 8 gen con g 5s. tips O} 1001g Sale |100ig 10014) 36] 100 100%] Ext’n & impt gold 5s----- 1930|F A| 995; -..-| 9912 Nov’29|.-.-|) --.. ~~~. 
Stamped guar 5s-.-.-... 1931|A O| _... ----|101% Dee’28|___.|| .... ...-| Refunding 4%s series A_.1966)M S| 91's -...| 90 Jan’30|-.-.|) 90 90 
Riv & G Div Ist g 4s__-_- 1933 N 96 Sale | 96 961s| 20|| “95%, 96%) Refunding 5s series B_..-1966|M $| 100 100%) 9912 100 | 38) 98% 100 
St L M Bridge Ter gu g 53_.1930|A ©} 99%, 100 |1001g 1001s) 6]| 100 100ig] RR ist consol 4s..-..---- 1949|M $| 871g .---| 86 Dec’29).--- ete 
St L-San Fran pr lien 4s A__1950|M S| 88 Sale | 8814 89%) 82)| 8814 80%] Wilk & East Ist gu g 5s--.--- 1942\J D| 65 Sale| 6212 65 13|| 6212 65 
Con M 44s series A.____ 1978|M S| 89 Sale| 8812 90 | 158|| 881g 9114] Will & SF Ist gold 68-_--.. 1938|3 Dj} 98% 98 Nov'29)....)) ---- «--- 
Prior lien 5s series B ---_- 1950|\J 3} 101 Sale |100 101%} 26|| 100 10214] Winston-Salem S B Ist 48...1960|J J) 85's 9112] 82 Nov’29)....|| .... .... 
St Louis & San Fr Ry gen 68_1931|J J} 1015 -...|1015g 10153 1|} 1001 10158 Wis Cent 50-yr Ist gen 4s-..1949|J 3) 81% Sale Sis 825s 33\|| 79 82%, 
ee Eee 1931)5 3} 10012 Sale |10012 10112] 8/| 100%g 10112] Sup & Dul div & term Ist 48°36\M N| 91 = 9014 Jan’30)...-|| 89% 9014 
St L Peor & N W Ist gu 68_.1948'3 5) 102% ____| 99%, Nov’29|____|| _...  _._- | Wor & Con East Ist 4%s._.1943/3 Ji 83 03%| 79 Oct’20i_..-1| -... ..-- 
¢ Cash sale. @Jue liay. k Due August. s Due June. y Ex-rights. 
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n 
BONDS M 
N.Y. STOCK EXCHANGE | 2 
Week Ended Jan. 24. ~ 
INDUSTRIALS 
Abitibi Pow & Pap Ist 5s----1953|4 
Abraham & Straus deb 5 }4s- 1943 . 
With warrants... -...-------- nN 
Adi fatic Elec Co exti 78- ---- 1952 bo) 
ry" ee ty bly f 3071998 J 
Ku yrs o 
no M deb 6s A..--1925|™1 


Conv deb 6s series B.---- 1926 
Albany Petor Wrap Pap 68-1948 
Alleghany © orp col tr 5s....1944 
Coll & conv 58..-.------- 1949 
Allis-Chalmers Mfg deb 58-.1937 
Alpine-M ontan Steel Ist 78. 1955 
Am Agric Chem Ist ref sf 7 4s'41 
Amer Beet Sug conv deb 68. - 1935 
American Chain deb s f 6s... 1933 
Am Cot Oil debenture 5s. ...1931 
Am Cynamid deb 56 1942 
Amer Ices f deb 56..-...---- 
Amer I G Chem conv 5s. .1949 
Amer Internat Corp conv vs "49 
Am Mach & Fdy sf 6s_..--.- 1939 
Am Nat Gas 6 4s (with war) 1942 
Am 8m & R Ist 30-yr 5s ser A '47 
Amer Sugar Ref 15-yr 6s... - 1937 
Am Telep & Teleg conv o..- 
30-year conv 4 4s..-.-.---- 











30-year coll tr 58... 1948 
35-yr 8 f deb 5s- -1960 
20-year sf 54s.-.-- -1943 
Conv deb 4s.-.-------- 1939 
Am Type Found deb 68. . ...1940 


Se an ae oe OF 08. ee 








“a 

Antilla (Comp Azuc) 7 4s-..1939 
Ark & Mem Bridge & Ter 5s. 1964 
Armour & Co ist 44s-....-- 1939 
Armour & Co of Del 5 4s-_-..1943 
Associated Oil 6% gold notes Pr 
Atlanta Gas L ist 5s....-... 

Atlantic Fruit 7s ctis one” * 


Stamped ctfs of deposit. ...-.-- 
pe be Dalby) ghee = 
Atlantic Refg deb 5s.._...-. 937 


Baldw Loco works lst to7 71940 
Baragua (Comp AZ) 7 4s--..1937 
Batavian Pete gen deb 4 4s-. oe 


Beluing-Hemingway 6s - . . .- 1936 
Bell ‘t'eiep of Ps 58 series B.. 1948 
ref 5s series hewce 


Berlin Elec El & Unis 6 4s... 1956 
Beth Steel lst & ref 5s guar A ‘42 
30-yr pm & imps f 5s___.1936 
Cons 30-year 6s series A ._ 1948 
Cons 30-year 5 4s ser B ... 1953 
Bing & Bing deb 648 -...-.. 1950 
Botany Couns Mills 6 44s... -- 1934 
Bowman-bilt Hotels 7s- ..-- 1934, 
B’way & 7th Av ist cons 59. . 1943 


Bklyn Edison tac gen 58 A... 1949 
General 6s series B . . .....1930 
Bkiyn-Man R'I sec 68 _..__- 1965 
Bkiyn Qu Co & Sub con gtd * as 
lst 5s stamped ..._._.-._- 
Brooklyn K ‘ir ist conv g 4s. 2002 
3-yr 7%s ecured potcs ...1921 
Bkiyn Un El ist g 4-58_..__- 1950\F 
Stamped guar 4-58 _.___. 1950 
Bkiyn Un Gas ist cons g 5s. . 1945 
lst lien & ref 6s series A _ . 1947 


Conv deb 54s-.--.-..--- 936\5 
Buff & Susq Iron ist sf 58... 1932/3 
Bush ‘l'erminal ist 49__.___- 1952|A 

COON BB. cenckaecd ba cdc 1955/4 
Bush ‘l'erm Bidgs 5s gu tax-ex '60/A 
By-Prod Coke ist 54s A...1945|M 
Cal G & E Corp unif & ref 53. 1937|M 
Cal Petroleum conv deb s f 531939) F 

Conv debs f 544s... -.--- 1935|M 
Camaguey Sug ists fg 7s_..1942|A 
Canada SS L ist & gen 63_..194i|A 
Cent Dist fei ist 30-yr 58. . 1943/3 
Cent Foundry ist sf 6s May 1931|F 
Cent Hud G & E 5s_..Jan 1957..|M 
Central Steel Ist gs f $8_...1941|M 
Certain-teed Prod 5s A-_..1948|M 
Cespedes Sugar ( o Ist sf 7 4s '39|M 


Chic City & Conn Rys SsJan 1927|A 
ChGL& Coke Ist gu g 5s_ ._1937\J 
Chicago Rys ist 5s stamped 


Au? 1 1929 int 10% paid. .1927|F 
Ohilie C opper Co deb 5s... .- 947\3 
Cin G & E Ist M 48 A____.. i965|A 
Clearfield Bit Coal Ist 48____ 1940/3 
Colon Oil conv deb 68_____. 1938|F 
Colo F & | Cogensf 5s... __1943/J 
Col Indus ist & coll 5s gu... 1934/F 
Columbia G & E deb 5s May 1952|M 

Debentures 5s_...Apr 15 1952|/A 
Cc‘umbus Gas Ist gold 5s... 1932|J 


Columbus Ry P & L Ist 44s 1957 
Commercial Cable ist g 4s. .2397 
Commercial Credits f 6s. . .. 1934 

Col trs f 54s notes______ 1935 





Conv deb 54s. ._.._.... 1949 
Computing-Tab-Rec s f 68. .1941 
Conn Ry & L Ist & ref g 481951 

Stamped guar 44s_.____- 1951 
Consol Agricul Loan 6 \s_- _ 19! 
Consolidated Hydro-Flec Works 

of Upper Wuertemberg 7s _ 1956 
Cons Coal of Md Isté&ref 58.1950 
Consol Gas (N Y) deb 5 4s-_ 1945 
Consumers Gas of Chic gu 5s 1936 
Consumers Power Ist 58....1952 
Container Corp Ist 6s 


5 
Q 
M 
J 
Comm’! Invest Tr deb 6s____ 1948 ry 
J 
3 
J 
J 





Copenhagen Telep 5s Feb 15 1954/F 
Corn Prod Refg ist 25-yr sf 58°34 
Crown Cork & Seals f 6s. . .. 1947 
Crown-Williamette Pap 6s_.1951 
Cuba Cane Sugar conv 7s... 1930 
Certificates of deposit... ._-_- 
Conv deben stamped 8% . 1930 
Ctfis of deposit 
Cuban Am Sugar Ist coll 88.1931 


M 
Cuban Dom Sug Ist 7 4s...1944|M 


Certificates of deposit.....__- 
Comb T & T Ist & gen 5s___1937 





3d 
Cuyamel Fruit Istsf6s A_..1940|A O 
Ao 


Denver Cons Tramw Ist 59__ 1923 





0 








_BBSSSESSSERHSRCE REESE 





SEESERESE: SSSESESET OS SEE 





F 
A 
Mm 
J 
F 
F 
mM 
A 
4] 
J 

Brooklyn City RR ist 56... 1941 . 
43 
J 
M 
ijJ 
J 
J 
F 
k 
M 
uM 














, | 
J 
F 
J 
M 
1946|5 
15-yr deb 5s with warr - .__ 1943 : 
M 
J 
Jj 
F | 
J 








— 


103 103% eo 











85 86 
10412 105!x 
11412 117 


8912 89le 
96 9612 
10014 102% 
101 102's 


100% 101's 
94 94% 
9812 99% 

60 


58 

A51g 9512 
102'g 102!» 
80 Bile 
10214 10214 
121 1212 
54 = 5577 


100 101 
74 75\1 


9412 96', 
8612 895 


83 87 
10312 10412 
9512 95le 
9312 96's 
7612 85 


89 90% 
60 61% 
1053, 106 

9812 100's 
10212 1035, 
89!g 92le 





















Range BONDS 
Since N. Y. STOCK EXCHANGE 
Jan. 1. Week Ended Jan. 24 a 
Low h 
ie 9 Den Ges & BL let & ret of Gir siie 
Stamped as to Pa tax----- 1|™ 
98 9912] Dery Corp (D G) lot of 73._1942/M 
96 100 Second stamped - -...-.------ 3 
82 841, | Detroit Edison Ist coll tr 58.1933/3 J 
ine lst & ref 58 series A_July 1940)M 8 
~-~~ “"__| Gen &ref 5s series A----- 1949|A O 
~--~ -"-"1 ist & ref 6s series B..July 1940|M: 
"S5 O pS pte eneee 1955|3 
99's 100%] _ Series C------..------.. 2 cf 
99 100%, | Det assed lst cons g on... 
99%, 101!, | Dodge Bros deb 6s------.-- mM 
91le 95 Dose Jacob) Pack iatés_...1942|M 
103 10312 | Dominion Iron & Steel 58-..1939|M 
75 79 | Donner Steel Istref7s-.---- 1942/J 
97 100 | Duke-Price Pow ist 6s ser A. 1966|M 
99 100 | Duquesne Light ist 44s A..1967)A 
96 981, | East Cuba Sug 15-yr 81 g 7 48 '37|M 
891, | Ed El Ill Bks Ist con g 4s-.-_1939|3 
102 1047, | Ed Elec Ill lst cons g 5s - - - - - 1995) 
93 Edith Rockefeller MeCormick 
103% 10512] ‘Trust coll tr 6% notes_---193 4J 
70 Elec Pow Corp(Germany)6 }4s’50|Mi 
10012 101%, | Elk Horn Coal Ist & ref 6 4s 1931 J 
10314 105% (Deb 7% notes(with warr) 1931 
9712 98 | Equit Gas Light Ist con 56. .1932|M 
1 
A. P ++ Federal Light & Tr Ist 5s_..1942|M 
ist lien sf eee -- <a mM 
101 104 a lst lien 6s stamped . .....- M 
105 107% 50-year dab Gaveries B ..._1964 J 
1371, 144 | Federated Metals s f 7s----- 1939|3 
103 105 | Fiat deb 7s (with warr) ----- 946\J 
100 101 Without stock purch warrants -|---- 
10414 10512 | Fisk Rubber ists f 8s_---.-- 1941|M 
69 781, | Frameric Ind & Deb 20-yr 7 4s'42/5 
8312 85 | Francisco Sugar Istsf 7 }4s_.1942/M 
49 5012 | French Nat Mail 8S Lines 781949\J 
100 | Gannett Codeb6s..... -.-1943|F 
88 891s Gas & El of Berg Co consg 5s 1949/3 
821, 85 | Gen Cable lst sf 534s A- - -.1947\J 
102. 103 Gen Electric deb g 3 4s - - --- 1942 F 
101% 101% , Gen Elec (Germany) 7s Jan 15 °45 y ] 
_| Sf deb 6 }4s with warr --__1940/J 
em i Without warr’ts attach’d_1940/J 
73ig 75 20-year s f deb 6s_-..-.-- 1948|M 
100 101!', | Gen Mot Accept deb 6s - - -_- 1937|F 


Geni Petrol Ist s f 58.....-- 1940\F 
Gen Pub Serv deb 54s-__--- 1939 
Gen’! Stee! Cast 54s with war ’49 
Good Hope Steel & I sec 78__1945|A 
Goodrich (B F) Co Ist 6 4s-_. 1947 

Goodyear Tire & Rub Ist 56. 1957|M 


%, | Gotham Silk Hosiery deb 68. 1936|J 









Gould Coupler Ist s f 6s----- 1940|F 
Gt Cons El Power (Japan) 781944/F 
Ist & gens f64s-__.....- 1950\J 
Gulf States Steel deb 5 4s- .. 1942/5 
Hackensack Water Ist yor sp i J 
tlarpen Mining 6s with stk purc 
war for com stock or Am shs 7) P | 
Hartford St Ry ist 4s_.-..--. 1930|M 
tlavana Elec consol g 58... .1952|F 
Deb 54s series of 1926... 1951|M 
Hoe (R) & Co Ist 6 4s ser A_1934/A 
tlolland-A mer Line 6s (flat) .1947|™ 
Hudson Coal Ist 8 f 58 ser A_1962|3 
diudson Co Gas ist g 58. ..-- 1940|M 
dumble Oil & Refining 5 4s- oo J 
Deb gold 56. -.....-.-... 1937|A 
illinois sell ‘Telephone 58- .. 1956/3 
illinois Steel deb 4 4s-__--.- 1940|\A 
siseder Steel Corp mtge 6s_ __ 1948/F 
indiana Limestone ist s f 68_1941|M 
ind Nat Gas & Oil 58_.-..-.- 1936|M 
ialand Steel ist 4}4s--.-..-- 1978|A 
inspiration Con Copper 6 s 1931|M 
interboro Metrop 44s. ..--1956|A 
iuterboro Rap ‘iran ist 5s_. 1966/3 
SERRE Rs PRE 
IE xine ditions ctdenus oo 
A ERS ETE 1932|A 
10-year conv 7% notes-..1932|M 
int Agric Corp ist 20-yr 5s. .1932|/M 
Stamped extended to 1942. ...|M 
int Cement conv deb 5s. _.1948|M 
internat Match deb 5s--.---- 1947|M 
inter Mercan Marine sf 68..1941)A 
internat Paper 5s ser A & B_1947/|J3 
Ref s f 6s series A._..---- 955|M 
int relep & by deb g 4s pe J 
Conv deb 4}4s..----.--.-- 9\J 
Kansas City Pow & Lt 5s.-- 1952 M 
ist gold 4 }4s series B.-..-. 1957|3 
Kansas Gas & Electric 6s._.1952|M 
arstadt (Rudolph) 6s8--.--- 1943|M 
Keitn (B F) Corp Ist 68_---- 1946|M 
Kendall Co 5s with warr__1948|M 
Keystone Telep Co Ist 5s... 1935\J 
Kings ( ounty El & P g 58._.1937|A 
chase money 68. ------ 1997\A 
Kings County Elev Ist g 4s. .1949|F 
Stamped guar 48.......-.- 1949/|F 
Kings County Lighting 5s --. 1954/3 
First & ref 6 4s-_...--.---- 1954/J 
Kinney (GR) & Co7%% notes’36/J 
Kresge Found’n coll tr 6s... 1936/3 
Kreuger & Toll 5s with war ..1959|M 
Lackawanna Steel Ist 5s A_.1950|M 
Laci Gas of St L ref&ext 58 .1934/A 
Col & ref 54s series C-_ _-.1953|F 
Lautaro Nitrate Co conv 68-1954 
With warrants...........--- J 
Lehigh C & Nav sf 44s A..1954/J 
Lehigh Valley Coal ist g 5s - . 1933/3 
lst 40-yr gu int red to 4% - 1933/3 
lst & refs f 58....-.--.-- 1934|F 
Ist & refs f 56...------- 1944|F 
Ist & refs f 58...--.---- 1954|F 
Ist & ref af Se....--.---- 1964\F 
lst & refs f 5s...-.------ 1974\F 
180 & Myers Tobacco 7s8-1944/A 


ao 8 Inc deb 6s with warr_ 1941 
Without stocks purch warrants|A 
Lombard Elec ist 7s with war "52\J 





Without warrants--.-...------ Jj 
Lorrilliard (P) Co 7s------- 1944|A 
Registered _........------- A 
Ros sitmnennonscone 1951\F 
GD BAGO... nccdtaccusen 1937\J 
Louisville Gas & El (Ky) 58. 1952|M 
Louisville Ry 1st cons 5s - . ..1930|J 
Lower Austrain Hydro El Pow— 
ists f6 4s. ....--------- 1944|F 
McCrory Stores Corp deb 54s "41/3 
Manati Sugar Ist s f 7 4s_..1942'A 








Cash sale. 
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iF BONDS 


N. Y. STOCK EXCHANGE 
Week Ended Jan. 24. 

High No 

59 | 126 


47 Jan'30}---- 
94 Jan’30}---- 
81 Nov‘'29 a 











Week's 
Range or 
Last Sale. 
Low 
57 


Interest 
Pertod. 








Rhine-Main-Danube 7s A -_19. 


Zee 
EEE 
>zzu 


971g 98 


1934 
Gas ist gu g 56.1947 
Mut Un Tel gtd 6s ext at 5% 1941 


Namm (A I) & Son—See Mfrs Tr 
Nassau Elec guar gold 4s___1951 
Nat Acme ist s f 6s 1942 
Dairy 


slider 
eh Lee 
? 


year 1 
Nor Amer Cem deb 6 s A__1940 
No Am Edison deb 5s ser A. 1957 


Ohio Public Service 7 4s A--.1 
ist & ret 7 aerieo B 


t lst & ref 20-yr 58'30 
Pacific Tel & Tel ist 5e 1937 
1 


Pathe Exch deb 7s with warr 1937 
Penn-Dixie Cement 6s A... 1941 
Peop Gas & C Ist cons g 68__ 1943 
Refunding gold 58 
Registered 


Phillips Petrol deb 5s - - . . 1939 
Pierce-Arrow Mot Car deb 8s 43 
Pierce Oil deb s f 88. _ Dec 15 1931 
Pillsbury F1 Mills 20-yr 68 . 1943 
Pirelli Co (Italy) conv 7s-- 1952 
Pocah Con Collieries ist s f 5s ’57 
Port Arthur Can & Dk 6s A_1953 

lst M 6s seriesB 1953 
Portiand Elec Pow Ist 6s B_ 1947 
Portland Gen Elec Ist 56. -_1935 
Portland Ry Ist & ref 56___.1930 
Portiand Ry L & P Ist ref 58. 1942 

Ist lien & ref 6s series B__ 1947 

Ist lien & ref 7 }4s ser A__1946 
Porto Rican Am Tob conv 6s 1942 
Postal Teleg & Cable coll 58.1953 
Pressed Steel Car conv g 58.1933 
Pub Serv Corp N J deb 44s_ 1948 
Pub Serv El & Gas Ist & ref 58°65 

lst & ref 444s__-_-_-_- ..--1967 
Punta Alegre Sugar deb 7s__ 1937 
Pure Oils f 54% notes __ ._ _ 1937 
Purity Bakeries s f deb 5s___1948 
Remington Arms 6s 1937 
Rem Rand deb 5s with war °47 
Republic Brass 6s July 1948 
Repub I & 8S 10-30-yr 5s 8 f__ 1940 

Ref & gen 54s series A___ 1953 
Reinelbe Union 7s with war. 1946 


GpPpcee GCLGege 


z2ce> 


SAO qG>D> pp Ue> Zeeagqce 
OC} uPurGOOOruoztourrcs« 


> 











Son 
SSS Fe er Fra De Po oe oo 





Without stk purch warr __ 1946 


Pree>nesezrs => 
>2Z2222.58 


Peo | Ps Ps t it t hk Le ro ts ft £44 





AZnOueGuGrzZZervernrFem7>>urO Zu.0COmPe naz 00498 





wenn ZZauruedtd&ruwaZZ>2uZ>>uZOGnlnu Zonnon 





941g 954 
101 Sale 
10112 102 
10153 103 


10512 
98 
91% 92%, 


11012 1111¢ 
110% 111 
105!2 106 
7012 7212 
100%g Sale 


752 76le 
77 79%, 
WOltg .... 
48 Sale 
8012 Sale 
1ll!z2 114 
101 Sal 


9673 Sale 





971g O74 
92 Jan’30 
9812 Jan’30 
103 
67 
807 
9934 
9912 
101 


























91 94 

97% 982 
10134 103 
67 68% 


oo% 101 
9914 99% 


96%, 9912 
10114 10333 
9812 1005 
10112 103!2 
95 9612 
95 96 
917%, 917%, 
8llg 8212 
73l4 73% 
9612 97 
89 94 


9853 


9853 


501g 51l4 
10144 102% 
9914 


1007s 10112 
10112 10212 
1015s 102%, 


8714 91 
501g 54 
991gc101 
100's 103 


110 112 
110 111 


102'4 103% 
10412 104% 
89 


94 
100% 102 
98 99%, 
7512 7612 
75 8680 
101 


101 
36 c52 


7312 82 
101 104 


96 
96% 
84 
91 
9012 


98%, 
99 
87 


95 
93 


10453 10514 
91 9212 
931g 94le 
81 877% 

181 190%, 


9llg 954 
101 10212 
10114 10214 
1001, 103 

9944 10653 
92%, 96%, 





s3535 


See easccccrazeEs 





Sse 


FY tors Fk LE 





g 58...1943 

st 58 1930 

5s Dec 15°46 

b 4348..1951 

itevens Hotel ist 6s ser A..1945 
Estates (Oriente) 7s. .1942 
lst g 5s. .1951 


Tenn Coal Iron & RR gen 58.1961 
Tenn Cop & Chem deb 6s B. 1944 
Tenn Elec Power lst 6s 1947 


Third Ave Ry Ist g 5s 
Toho Elec Power Ist 7s 
6% gold notes_...July 15 1929 
6% gold notes 1932 
Tokyo Elec Light Co, Ltd— 
1st 6s dollar series 1953 
Toledo Tr L & P 5% % notes 1930 
Transcont Oil 6 4s with war-_ 1938 
Without warrants 





9 
Ujigawa Elec Pow s f 7s_...1945 
Union Elec Lt & Pr (Mo) 58.1932 
Red & ext 56 1933 
Un EL & P(Iil) ist g 548 A_ 1954 
Union Elev Ry (Chic) 58...1945 
Union Oil Ist lien s f 58. ...1931 
30-yr 6s series A_...May 1942 
lst lien s f 5s ser D_-. 
United Biscuit of Am deb 68.1942 
yr 1953 
United Rys St L ist g 48. _..1934 
United 8S Co 15-yr 68 1937 


Series 
United Steel Wks of Burbach 

Esch-Dudelange s f 7s. -.1951 
U 8 Rubber Ist & ref 5s ser A 1947 

10-yr 7 4 % secured notes. 1930 
Universal Pipe & Rad deb 6s 1936 
Unterelbe Pow & Lt 68 53 
Utah Lt & Trac Ist & ref 58.1944 
Utah Power & Lt Ist 5s... .1944 
Utica Elec L & P Ist sf g 58.1950 
Utica Gas & Elec ref & ext 58 1957 
Util Power & Light 5}4s--..1947 


Vertientes Sugar Ist ref 7s. .1942 
Victor Fuel Ist s f 5s 1953 
Va Iron Coal & Coke Ist g 58 1949 
Va Ry & Pow Ist & ref 5s. .1934 
—— deb 6 4s with war 1935 


ist sink fund 6s series A..1945 
Warner Sugar Refin Ist 7s..1941 
Warner Sugar Corp Ist 7s. .1939 

Stamped 
Warner-Quinlan deb 6s8_. . .. 1939 
Wash Water Power sf 58... 1939 
Westchest Ltg g 5s stpd gtd. 1950 
West Penn Power ser A 5s. .1946 

lst 58 series E 19 

Ist 5}4s series F 

Ist sec 5s series G 





Western Electric deb 5s - - 
Western Union coll tr cur 58.1938 
Fund & real est g 44s8-.--1950 
15-year 6 Ks 1936 
25-year gold 5s 
Westphalia Un El Pow 68-.-.1953 
Wheeling Steel Corp Ist 5 4s 1948 
lst & ref 4448 series B---.1953 
White Eagle Oil & Ref deb 5148°37 
With stock purch warrants - - - - 
White Sew Mach 6s with warr ‘36 
Without warrants 
Partic s f deb 6s 
Wickwire Spen St’! Ist 7s. .-1935 
Ctf dep Chase Nat Bank 
Wickwire Sp St’! Co 7s_Jan 1935 
Ctf dep Chase Nat Bank 
Willys-Overland s f 6 4s- ---1933 
Wilson & Co Ist 25-yrs f 68.1941 
Winchester Repeat Arms 7 4s "41 
Youngstown Sheet & Tube 5s 78 
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43 48 
10312 10312 


9712 99 
10412 106 
100% 101% 
45 52 
28 32 
92 95 
9853 99% 
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96% 98 


8753 9012 
9912 1005, 


75 
75 
2912 


100 102 
10012 10112 
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Prtday’ 
i Last |Week’s Range Range Since Jan. 1. 
Boston Stock Exchange.—Record of transactions at Rae | of Pricen. ae 
the Boston Stock Exchange, Jan. 18 to Jan. 24, both in-| Bonde— Price. |Low. Low. - 
Gasive, complied trom official sales oe = Breda Co (ernest) Ta-1964|--2-22| 69 1-000] 8634 Jan} 89 ian 
Brown Co 54s8.--.--- 1946|......| 97% 97%| 1 96 an 
Last tpi Range a Range Since Jan. 1. Can Int Paver Cot 5-1 1949| 92 2 2: 92 Jan A Jen 
ous | 6 - Chie Jet -1940}...... 
Stocke— Par.| Price.|\Low. High.| Shares.| Low. Hoh. E Mass St RR 4)8 ’A.1948| 44 43 9 42 Jan 45 Jan 
ey aR pane Jan 
Hood nanber RSS: | | 92 5, 92 Jan}; 93 
pen amyl 9 | Bees | aa Sele den] et abaee eae l-——| Bise Sl 8.) oe Sen 6p fe 
Boston Elevated...... Lincoln-42d StCorp 5348’53/...... 99% Jan 
Preferred. ..-.....-- ee 8914 90 85 900 Js0 | Mass Gas Co 44s...-1931}...--- 98 8 98 Jan 
ist preferred ...-. panes * Rie 105% 105% 105% 108 382 | New Eng Power 5a...1948|----_- 87 8° 87 Jan whe Jan 
PRR: 100} 90 90 892% 89 924 Jan| vow Engl Tel & Tel Be 1932 SS ce me 00% 2.00% 9076 gam iy 
Bosto Maine— Northw So Ltd 63.1960}...._. 98% 000) 
Prior referred stpd-100 507596) 397 —_ a as Jan | PC Pocahontas 7s deb 1935 pannel 100 10034 3,000) 100 os a Le = 
---100/-..-.- rt RET d 
Ser B lst pref stpd....100|.---- eT ee = = So Western Tel & Tei ba-.1932' 100°" 100 10014! 8,000! 100° Jan! 100% Jan 
Baton a provisonee... 100 ote 71 71 1 a im * jan | * No par value. # Ex-dividend. 
com eine inis 6 % 
ee... 2534 2634 2535 26% Jan| Philadelphia Stock Exchange.—Record of transactions 
Ji sony, he eae et . 6 54K 43  jJan| at Philadelphia Stock Exchange, Jan. 18 to Jan. 24 
22772222100) 84 | 84 84 82 84 Jan | inelusive, compiled from official sales lists: 
NY NH & Hartford_.-100|.....- 108% 111% 108 34 112% Jan mine 
Ce ons cccee 30 126 130% 25 130% Jan : ‘ pen 
Foasayivanis ER-—----50| 78%) 7636 7856 iH 3” Jan el a ee | ee 
saint ioo Pare syatrdue: Stocks— Par.| Price.\ Low. High. Shares. Low. High. 
Corp com stk 26 28% 26% 32% Jan | aimar Stores____.------ 3% “% 3% 
yn & Gen See ae. iecatb 708 79 , » y | — American Stores seh als in be 47% 4736 47h bya ¢ — ° -_ 
Serv..- Bankers ur, pret...-- ’ 
Pre’ v---33 as 2954 234 20% 24% Jan Bell Tel Co of Pa pref.-100) 11534] 115 115%] 1,060] 113% ~— Bis = 
First preferred. __----! nasty 48 48 48 48 Ja0 | Budd (E G) Mfg Co... -- *| 10%| 9% 10%] 7,300 te — = 
Amer Tel & Tel.....--100| 220%| 217% 221 216% 221% Jan | RAEN Pieces 61 61 15 8% Jani 10% Jen 
daaaiaine *| 15 14% 16% 12% 173% J&B | Budd Wheel Co_..-.-----| 10 9% 10%] 9,900 abi - a 
Bigelow- -*\.ca0--| 78% 79 76 80 8 J80 | Cambria Iron... _--.--- 50| 88%] 38% 40 580 384 — =. = 
nal Pron reuse 22% | =. 3 ss _ eee ree & Insurance -- - 32% at 73% a 4 — 3. 2 
ferred.....-- nenooe Central Airport . ....----- 
Columbia Graphopbone... canals ann 38 oan bt _ Consol Traction of N J. 100) 50 o. ° 373 4 — — = 
or aE ene Electric Storage Bat--.100)____-- 
Crown Cork & Int'l Corp..| 12 12 «12% 12 12% JaD | Fire Association _------- 38%| 37 38%] 1,600) 36% — 3856 a 
ieee 4% 4 4% J80 | Giant Portland Cement -50} 30 30 «30 100 P a 
Gas & Fuel -| 28 27 28% 26 29 48D | Horn & Hard(Phila) com_*|_____- 145 145 80 45 Jon =. 
Se Samed <1 Ga] 52 Garel ate] $8 das| GaMh Gun | Mignatara cv coms] | a8, 8 | al 48, deel aoe doe 
RE MAT,” ~~ es” — apie 
Eastern BS Lines Inc new.| 27% aes 27% 251 37% - pamaraass Co of N A. 10 73% 71% , Bi. + = + 70 on 
ceseee 100 aanree- Su or Corp ...-. , 
Susnent Genaers Ree 33! 338 a Bs = Lehigh Coal & Nav. -.-60 110% ad 110% 1,609 101 Jen 110% Jon 
aenee 100| 240 37 Mark (Louis) Shoes Inc-- 4 
ies cues kaeee iaainibinice 22  - ar a 334 = Minehilt & = Hav_50 “ Ane Pi : = cay _ 54% — 
Gal-Hous Elec com. ...100/.....- Mitten Bank pref---.-.---- 4 , J 78 Jan 
Capital Corp... - - 7 43 48% JaD | Denn Cent L&P cum pfd_*|_____- 77% 77%) 100] 75% Jan 
pela lg BM Ea nen ee MC a 
we ceneen-- Pennsylvan --<--- -+---- , ° 
Ginette motes Oates Rasor Co- : 104 | 102% 104% 38% Jan) 105% Jad | dria Dairy Prod pref.._--|____.- 88° 88 56 £66 o 333 — 
Hatha Bakeries cl B---/...--. 40 40 38 Jan) 40% Jap Phila Elec Pow pref_._-_- 25| 32%] 31% 32%] 2,700) 31% poe = on 
sap 6st ie & uo Joni i Jen | Pidadotnbia Tnauier.<---|.-5---| 40° 43°] S00] 40° dan] 42 Jan 
aceeee-- aen--- Preferred wi. --.------- ‘ 
sata Grp d| "| few tem| dal fixe Hel $e dae |rmietamertoni--io] iad SS] ol SB deal ee 
cl A..-|...--- 7% preferred - - ------ , 
Internat Carriers Ltd com-| 16% wt? {> a i>) ~ i 7 Philadetphia Traction...50) 41% 41 41% s09 a — * oa 
Com....----|-..--- oo eee Ae 
Jenkins Television com. -- - 3% 3% 3% 3 Jani) 3% Jen] pris & Woman Ry_.__50 3 3 600 i Jan ee Jan 
Kidder Peab Acc A pref.100]_____ _ 88 89 88 Jan} 89 Jan Preferred. ---..-----50}.--.-- 1634 16% = 6 J 49% Jan 
Libby MeNell & Libby-10/......| 18% 18% 17% Jan) 19 Jan] pp & Land Title new......|...... 49 49% 300 4734 oo, den 
Loew's Theatres. -... one 7 7% 74H Jeni 8 J8D | sontry Safety Control..---|....-- el a oe oan 
8 8 8% 6% Jan) 9% Jan Fenton telases thine idge - - * 35 38% 35 0 34 Jan| 40 Jan 
Mass Utilities Assoc com - - Tacony-Palmyra = 
Mergentheler Linotype. 100}... . - 105 4 106 105% Jan) 106, Jan | Telephone Security Corp-.|--._-- 2% 2%) 200] 2% Jani 2% Jan 
Nations! naapeetinn BG 13% «1% 1% Jan) 1s = Tono-Belmont Devel... -1 My eM) CO = aS 
National Gi teoce 5 6 5 Jan 6 = Tonopah Mining_-....-.-- peas 1% 1%) 1,400 a = 281% Jan 
New Eng Equity ia 34% 34 34% Jan) 37% JSD | tion Traction......_- 50} 27%] 27° 27%) | 's04| 26% aa Se 
New Engi Tel & Tel....-100 149 158% 146% Jan) 159 JaD | Un Gas Improv com new._| 36%| 35  365| 27,200] 31% Jan wa ten 
has er aac 7% 8% 7% Janj 8% Jan Preferred new_.....--.-|------| 99% 99% 400} 98 Jan . 4 
Nor po Aviation Inc- a hg Ph is sae’ a 5 = U 8 Dairy Prod class A..* 55% 5254 55% 200 = a Sy — 
acasene a 1 iia te os an aad abe at 
wm bp Meastu skein 100 24% 2% 2% Jan) 3% Jan Winters Tmbanee 607-10 ees 17% 17% 200} 16 Jan a = 
Pacific Com Co com... 14 14% 14, jan) 14% 39D | West jer & Seashore RR 50} 604| 59% 60%] 3,500] 57 Jan : i 
Pacific Mills. ..-.....- 26 (27 20% Jan} 27° Jan | Westmoreland Coal....50|---.. .. S 700} 13 Janj 13 Jan 
Public Utility Hold com. -- i His: 134 ms 7 is = 
Reece Buttonhole.....--- Bonds— 
Second Inc Equity .- --. - - - oi 43% Jan) 5% Jan | consol Trac N J Ist 581932]... 82%] $8,000) 82 Jan] $2% Jan 
Shawmut Ass’n Con Stk- -- 16 16 34 16 Jan) 16% Ja0 | rice & Peoples tr ctis 48 '45|_..__ % 40 8.100] 34 Jan 2 Jan 
Glee @ GO. sn0.2ccc- 100 13044 134% 180% Jan) 136} Jan | Diiia Elec (Pa) Ist 58 1966] 104%4| 104% 105 | 15.000] 103% Jan Ja 
New Stock.........--- 33 33 330s Jan) 34% Jan Ist lien & ref. 548_.1947] 10554} 105% 1055%| 12,000] 105% Jan] 106% _ 
Torr |, eee 6346 634 634 Jan) 67 Jan Ist lien & ref 5 4s__-1953]_____- 104 105%] 2,700) 103 Jan| 105% - 
TORE SEM. one+~cance-- 1 144 1 Jan) 1% Jan! pais Elec Pow Co 5148 '72|_..... 105% 105 36 6,000] 105% Jan 105 oo 
Tricontinental Gorp w 1--- 12% 123 12% Jan) 12% JaD | strawbridee & Cloth 5s '48|_-___- on Gh taal an cl a 
Union Copper Land & M ‘7 oo i a. — = on York Railways Ist 58.19371 92% 92% 9294 2.9001 92% Jan a 
Twist Drill.....-- 
United Car eae 15% 1856 oe = ie o * No par value. ‘ : 
a 4 . as 
United Shoe Mach Goro 35 64 65 bose Jan} 66% Jan Baltimore Stock Exchange.—Record of ag gers 
Preferred. ...-.....-- 30 ie , * qo0 ae Ja2 | Baltimore Stock Exchange, Jan. 18 to Jan. 24, both in- 
Fs OE. 4 > ° . . 
UG Elec Power Cot =2. 1954 2036 19% Jan| 23. Jan | clusive, compiled from official sales lists: 
US & Int'l Sec pref......- 14% 16 14% Janj 19% Jan Friday — 
US & Overseas Corp com -- 16% 17% 16 Jan} 18% Jan Last’ | Week's 8 Range ‘for Range Since Jan, .1 
tility Equities Corp... .* 10% 13% 10% = 43% = Sale | of Prices. | Week. sil 
Venes Mex Oil Corp---- 10] 21 16 76 Se 18 = gen) 78% Jen | _ Stocke— Par.| Price.|Low. High.| Shares.| Low. to , 
72 an 
bs ~~ * teed 100 75 76% 77| 75 #Jap| 79 Jan | Am States Pub Serv pref.*/_....- 7 a : = H om 
Prior preferred ___..10+) 96% 96% 22} 96% Jan| 96% Jan | Appalachian Corp--.---. #\""4iig] 4035 42 652| 40% Jan| 42 Jan 
Warren Bros 1st pref....50 48 49 110] 48 Jan) 50% Jan | Arundel Corp.._-.-...- ia % 37°" 38 185| 37 Jan| 38% Jan 
Second preferred.._..- 49 50 60} 49 Jan; 6034 Jan | Baltimore Tree Conan .18 a“ us tool 1134 Jan| 12 boy 
Westfield Mig Co com... 254 27% 315] 25%4 Jan} 27% Jan | Baltimore Tube_-....- ame as Bi 20! 51 Janl 6&1 — 
Whittlesey Mfg class A. -- 1% «1% 35) 1% Jap} 2 Jan Preferred - - - - - .----100)_..-.- 14 (la na Se a 6 ee 
Bink v5 Fen ey we *“\"45] 45 «46 433} 45 Jan| 47% Jan 
Mint | Pte aa 38 Jan 
Adventure Cons Copper_25|______ 25¢ 25¢ 120} 25¢ Jan| 25¢ Jan | Central Fire Insurance. .10 eaghie's 4 = a I — -; oo 
Arcadian Cons Mining..25/_...__ 40c 45c 200; 40c¢ Jani 60c Jan Vot trust certificates..10)._.._- - 118% 11| 113% Jan] 115% Jan 
Arizona Commercial.....5|_.._._ 1% «41% 600; 1% Jan} 1% Jan} Ches& Po Telof Balt pf100) 115% dy aa 123} 22% Jani 24 Jan 
Arnold Mining Co.___.- | ogee 30¢ 30 49e 400} 30c Jan} 40c Jan | Commercial Credit pfd- _ eae: rts 33% ++ Sonl St ee 
Calumet & Hecla_...... 25} 80%| 29% 30% 218} 29% Jan| 32% Jan Preferred B - heat ay > poe - = 2 tal =” fe 
Copper Range Co.....- 25) 154i 14% 16 1,357) 14% Jani 16 Jan 6%% ist pre ae.-* 00 w----- 103103 1351 93 Jan| 104% Jan 
East Butte Copper Min-.10/_...__ 1% 1% 270 1% Jan 1% Jan Consol ‘Gas EL & Pow- “+ epdenas me ia 251 109% Jan} 110% Jan 
Hancock Consolidated...25 gar neg é p ti 160 Pte on a = oa ee haa Wesnotay 400 14 10036 100% 18] 100% Jan} 110 Jan 
~~ mhaamemeee “105""| 105° 108“ 10} 105 = Jan Jan | Consolidation Coal--.-100) 13°] 18° 15, | | 64] 13° Jan 15 Jan 
Isle Royal Copper. -..... 25) 11 10% 11%] 4,515} 10 Jan} 12% Jan | Delion Tire & Rubber---- 1 2 = 8 = — = = 
Kewena Copper_-___.__- 25 1% 1% 2% 250 1% Jan 2% Jan | Eastern Rolling Mill...-- a7 = a5 is 16-50] 20 Jan| 26% Jan 
Cake Copper...--.-....25|...... 91le le 25, 90c Jan} 95¢ Jan Serip--.-..------.-- a5| 145° | 145 148 151145 Janl1s0° Jam 
sd pinged ~ ee 45,48. 130] 44 Jan| 47 Jan Bagutable Trash Co 10] 41%] 41 42 53| 39 Jan} 42 Jan 
“aT gonad, ~~ seabed 4 7 
New Dominion Copper...1)-..-.- lle lle 240} lle Jan| 15e Jan | Fidelity & Deposit-___-- 50 ae 1 Ct ae = - — = - 
New River pref 1 60 55 60 90) 55 Jan} 64 Jan | Finance Service com A--10 = au ae be 2S _ 
Nipissing M 1% 1% 1% 150} 13 Jan 1% Jan | First Nat Bank when — wa x oo] 37% mal as se 
North Butte..._._- 4 3% 4%| 8,822) 3 Jani 5% Jan | Mfrs Finance Ist pref. ..25 presen anf 2. 2s = Se 
Old Dominion Co-.- 8% 73 8%] 1,255) 6% Jan 8% Jan 2d preferred . - ty Go..25 wgerel OS 92 445| 87% Jan) 92% Jan 
P C Pocahontas Co. ll 10 ll 290 Jan} 11 Jan | Maryland Casualty Co- . a os tel as Jenl a 
CU tan sneeceonan= 1934] 15} 19%] 5,835) 1534 Jen| 1934 Jan | Merch & Miners 2 omen yoy 59] 98% Jenl 24% Jan 
St Mary's Minera: 1 Land. 35 %| 25 28 640) 25 Jan} 28 Jan | Monon W Penn P S pfd- 5 iain 4 3 8} 11% Janl 12 ‘aon 
South Lake Mining Co__25|..___- 20e 20¢ 500} 20c Jan| 20e Jan | Mt Ver-Woodb Mills v ¢100 ai BS ia’ aa = 
Utah Apex Mining~......5)...... 24% 2% 575, 234 Jan) 2% Jan|  Preferred----.--.-.-.- si OBI ak i tn 
Utah Metal & Tunnel____1/_.____ 60c 60c 400| 60c Jan! 7O0c Jan! Nat'l Sash Weight pref_.__' 51 i 
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+ rtday Sales Friday Sales 
fale | of Prices ”'| Week = Bee Fog Ff admcoge dior. 

Stocks (Concluded) Par.) Price.\Low. High.| Shares. Low. High, Stocks (Concluded) Par| Price.|\Low. High.| Shares. Low. High. 

New Amsterdam Czs Co be ‘aor ae 38% 39% 279| 38 Jan}; 40 Jan | Globe-Wernicke com___100}_.__ __ 68 68 15} 68 Janj 68 Jan 

SALTS aA 30 = 30 45} 29 Jan| 30 Jan Preferred__......... 70 68 70 244 68 ##Janj 71 #£Jan 
Penna Water & P: cans. ree! 77% 77% 72 Jan} 78 Jan | Goldsmith Sons Co______ 1; MONET 19 19 1; 19 Janj 25 Jan 
Un Porto Rican Sug com-*} 31 31 31 1 31 Jan} 31 Jan | Gruen Watch common...*}______ 41% 42 132} 41% Janj 42% Jan 
Union Trust Co---.--.--- 69% 69 69% 130} 69 Jan| 69% Jan j Int Printing Ink___._.__ i NPT 48 48 10} 45 Janj 48 Jan 
United Rys & Electric. .50} 13%] 12% 13% 8% Jan| 13% Jan | Julian & Kokenge______. ,, ieee 20 20 41 19 Japj 21 Jan 
U 8 Fidelity & Guar new.-j| 42 42 46%} 2,781) 42 Jan| 48% Jan | Kodel Elec & Mfg A_____ bg 6 6 6 90 5% Jani 6 Jan 
West Md Dairy Inc pfd_-_*}____-_- 80 82 20; 80 Janj| 85 Jan | Kroger common... -_-_____ ag 44 47% 185} 43 Janj 47% Jan 
Western National Bank.20} 40 40 40 150] 40 Jan} 40 Jan | Leonard...-....-......-- 17%} 17 18 191} 17 Jan} 19 Jan 
Manischewitzcom__.___ *| 38 38 «38 90] 38 Jan) 38 Jan 

Bond Mead Pulp specal pref _100] 60 59% 60 4321} 59% Jani 61 Jan 

Baltimore City Bonds— Meteor Motor._._.....- Wiens 7 s 65 7 Jan} 12 Jan 

RC ee 958)_._-_. 97% 97%} $1,000] 97% Janj| 97% Jam | Moores Coney A_____._- _, ae 21 21 200} 20 Jan} 21 Jan 
4s Water Loan. ---- 1958} __--_- 97% 97%| 1,000] 97% Jan] 98 Jan PbeAdhed~ teinenn eet oa _» Rae 3 3 37 3 Janj| 3 Jan 
4s 2d water serial_..1957)}_____- 97% 97%] 2,000] 97% Jap] 97% Jam | Nash (A)--..-......_. . i Se 110 =—1110 5} 110 Jan} 115 Jan 
4s Public Park Impt 1955}__-_-__- 97% 97%} 2,000; 97% Jan) 98 Jan | Nat'l Recording Pump_._*|______ 35 95} 33% Jan} 38 Jan 
4s Annex impt-.--- 1954). ..... 97 98 8,000} 97 Jan| 98% Jan | Ohio Bell Telep pref___1 112 112. 112K 296) 111 Jan} 113 Jan 

348 New sewer___.1980}______ 81% 81%} 4,000} 81% Jan) 81% Jan | Ohio Shares pref.____. | RS 97 97 120} 97 Jan} 97 Jan 
Elkhorn Coal Corp 6 4s ‘31 85 2,000 Jan} 85 Jan | Paragon Refining B______ . see 84% 8% 200 8% Jan 8% Jan 
Fair & Clarks Trac 58.1938 86% 87%] 13,000} 86% Jan) 87% Jan | Procter&Gambcom new.*| 60 56% 60 1,620} 53% Jan) 60 Jan 
Fairmont Coal ist 58-1931 95% 96 10,000; 95% Jan) 96 Jan 8% preferred... -__._. 100} 169 160 =—(:1169 26) 160 Jan} 169 Jan 
Md Electric Ry ist 5s_1931 96 96%} 53,000} 94 Jan| 96% Jan 5% preferred . eeesinas 106 106% 17} 104% Jan] 106% Jan 

ist & ref 644s ser A_1957 82 82 6,000; 80 Jan} 82 Jan | Pure Oil {* preferred _ BOGE. «> 100 §=69100% 98} 98% Jan) 100% Jan 
Southern Bankers Sec 56 °38|____ __ 82% 82%} 5,000} 82% Jani 824 Jan ~— SPdingbe «newsna 14 14 240} 13% Jan} 14% Jan 
i ef eit Oe een wi) eer Ee ee es ca eee hee 5% 5% 250 5 Jan| 5% Jan 

634% motes........ 1937; 88 88 88 1, 88 Jan| 88 Jan Rapid Electroty pe 40% 42 35| 39% Janj 42 Jan 
United - Ry & El lst 48.1949; 65 64 65 37, 55% Jan} 65 Jan | Richardson com.__.___- 18% 20% 361} 17% Jan} 21 Jan 

Income 4s__..._-.-- 1949] 47%) 46 47\%| 50, 34 Jan| 47% Jan | U S Playing Card 87 90 97) 85 Jani 91 Jan 

Funding 5s-_------- 1936} 64 59% 64 29,000} 4944 Jan| 64 Jan | U SShoecom__________- 3% 3% 200 3% Jan 3% Jan 

ee ee 99% 99%; 5,000; 99% Jan) 99% Jan ehh a PE eee a es 30 30% 362] 30 Jan| 30% Jan 

i alist send th 1949} 84 82 S4 3, Jan| 84 Jan | U S Printing & Lith new-_j_____- 31 31 1} 30 Jan| 33 Jan 
Wash Balt & Annap 5s 1941/....-_- 66 66 2, 66 Jan} 67% Jan Preferred new... _- 51 50 51 140] 50 Jan| 52% Jan 
Wash & Vandemere 4%s'47' 91%' 91% 91%! 1,000' 91% Jan’ 91% Jan | Waco Aircraft._.__._._- a; ae a 9 9 127 9 Jan 9% Jan 

ox Whitaker Paper com... .*}_..__- 65 72 35] 54 Jan| 72 Jan 

© par value. Wurlitzer com... ____. See 150 150 20} 150 Jan} 150 Jan 

Pittsburgh Stock Exchange.—Record of transactions at | —7% Preferred_-- --- 100) --- --- 9292 115{ 92 Jan 100 Jan 
Pittsburgh Stock Exch , Jan. 18 to Jan. 24, both in-| * No par vatue. 
clusive, compiled from official sales lists: St. Louis Stock Exchange.—Record of transactions at 

“Friday Bales St. Louis Stock Exchange, Jan. 18 to Jan. 25, both inclusive 
ist es: Range S, Range Since Jan. compiled from official sales lists: 

Stocks— Par.| Price.|\Low. High.| Shares. Low. High. Friday = Sales 

Last ‘eck's Range| for Range Since Jan. 1. 
Aluminum Goods Mig-..*}|_____. 22% 23% 22% Jan Jan Sale | of Prices. | Week. 
American Austin Car~.--- 6 6 6%) 2,571 5% Jani 7% Jan Stocks— Par.| Price.|Low. High.\ Shares. Low. High. 
Arkansas Gas Corp-...--- 9 9 9% 4 9 Jan; 10 Jan 

Preferred __....-...-100}_____- 7% 7% 642 7% Jan 7% Jan Bank Stocks— 

Armstrong Cork Co_...--*| 60 60 60 700}, 60 Jan| 62 Jan | Boatmen’s Nat Bank_.100)..___. 230 230 5] 230 Jan| 239% Jan 
Bank of Pittsburgh--...59}____-_- 165 175 97] 165 Jan} 175 Jan | First National Bank...100} 88 88 90 121} 87 Jan} 90 Jan 
Blaw-Knox Co-_-_---...-- 34%| 32% 34%] 2,885) 31% Jan| 34% Jan | Mercantile-Commerce _100}__._-_- 290 295 72) 290 Jan} 301 Jan 
Clark (D L) Co common. _*]._- --_- 13% 13% 17¢) 13 Janj 14 Jan | United States Bank. .__100}____- 150 150 10} 150 Jan} 150 Jan 
Colonial Trust Co-_-...10€] 325 5 325 7| 310 Jani 325 Jan 
Devo Se | |= 10 10 56; 10 Jan} 12 Jan Trust Company Stocks} 
Harb-Walker Ref com.-- 60 60 60 220; 59% Jan} 60 Jan | Franklin-Amer Trust__100)__--_- 272 277 259 Jan| 277 Jan 
Horne (Joseph) com -.--- ------] 31% 31% 20} 31% Jan; 31% Jan | Miss Vall Merch State_100) 297 295 297 18} 290 Jan} 300 Jan 
Koppers Gas & Coke pf.1 9944} 9944 100 226] 9914 Jan) 100 Jan 
Liberty Dairy Prod ------ 26 25 26%) 1,41 23 Jan} 28% Jan Miscettaneous Stocks-— 
Lone Star Gas..--..--.-- 35% 34% 35%) 5,370] 34% Jan| 38% Jan | Amer Credit Indemnity .25|__-_-_- 49% 49% 5} 49% Jan| 49% Jan 
MeKinney Mfg common-_*]_.__.- 6% 6% 25 6% Jan 6% Jan | AS Aloe Cocommon...20| 34 34 34 40| 34 Jan| 34% Jan 
National Erie class A...25}___-_- 25 25 30) 25 Janj| 25 Jan Preferred. ..-...-.-.- pi, ere 96 96 338) 96 Jan| 96 Jan 
Nat en ape oe see 38 394 175, 30 Jan| 39% Jan | American Inv B......-.-- *| 10 10 10 200 8 Jan} 10% Jan 
iS [a 39 39 70|, 35 Jar} 39% Jan | Bentley Chain Stores com © Tainkine 11 il 55) Jan} 13 Jan 
Peoples Sav & Trust --_ 160 155 160 179] 165 Jan| 165 Jan | Berry Motor_-........--- 16 16 16 20; 16 Jani 16 Jan 
Petroleum Exploration_ er eee 30 30 10} 30 Janj| 30 Jan | Boyd-Welsh Shoe--.--..- “° “ae 39 39% 15} 39 Jani 40% Jan 
Phoenix Oil pref-------- iii 55c 60c 2.500} 55¢ Jani 60¢c Jan | Brown Shoe common..100| 40%] 40% 41% 191; 40% Jan) 42 Jan 
Pittsburgh Forging - ----- 1 15% 14 16%} 4,970} 12 Janj 16% Jan | Bruce (E L) pref_.....100).---- 94 OF 44| 94 Jan| 95 Jan 
Pittsburgh Plate Glass_100}.___- 53 56 415) 53 Jan} 59% Jan | Century Electric Co___100,._---- 104 104 14] 104 Jan} 105 Jan 
Pitts Screw & Bolt Corp-_-* 18% 18 18% 1,530, 18 Jan} 18% Jan | Coca Cola Bottling Sec__.1} 41 39 41 170} 38% Jan) 41 Jan 
Plymouth Oil Co--_--._.- | ae 25% 26% 110} 25 Jan| 26% Jan | Consol Lead & Zinc A__._*}...-- 5% 6% 337 54% Jan 6% Jan 
Ruud Manufacturing_---_*]____- 31 32 165} 31 Jan] 32 Jan | Corno Mills Co...-...--- a acts = a 27% 27% 202 5 Jam, 29% Jan 
San Toy Mining.__.__.-- (eS 3c 3c 2,C05} 30 Jan} 30 Jan | Elder Mfg A...-.---.--- J 70 74 410) 70 Jap) 75 Jan 
Shamrock Oil & Gas (z)_.*} 17% 17% 18 305} 17% Janj 18% Jan I. whe aeiee-m eynagis ii x .. 2 20 20 37, 20 Jan}; 20 Jan 
Stand Plate Glass pr pf_100]____- 10% 10% 16 9 Jan} 10% Jan | Ely & Walker D Gcom--.25)_---- 27 27% 50, 27 Jan| 28 Jan 
Standard Steel Springs_-__*}___-_- 40% 40% 102] 38 Jan| 40% Jan First preferred------. i ere 96 96 5] 96 Janj; 96 Jan 
Union Storage Co----.- | 42 42 90; 42 Jani; 42 Jan Second preferred_...100}._---- 79 79 25| 79 Jen; 79 Jan 
United Engine & Fdy__._*| 39 40 50 49; 38% Jani 50 Jan | Fred Medart Mig com..-*}__---- 21 21% 76; 21 Jan| 21% Jan 
Vanadium Alloy Steel__..*] 65 65 67 * 219} 65 Jan| 67% Jan | Fulton Iron Works com--* 2% 2% 2% 575 2% Jan 2% Jan 
Westinghouse Air Brake..*] 45%) 45% 454 25) 44 Jan} 45% Jan Preferred. .....-.... iets wn 19 19 10] 19 Jan| 19 Jan 
Globe-Democrat pref_.100).--- 114 114 6| 112% Janj 114 Jan 

Unlisted— Hamilton-Brown Shoe--.25}-_-- -- 8% 8% 50 7% Jan 8% Jan 
Amer Fruit Growers, pref__]___-_- 61 61 15, 60 Janj| 65 Jan | Hussmann Refr common_*}--- -- 23 23 10] 22% Jan| 23 Jan 
UU Lh er Se 24% 24%| 4,975) 24% Jan) 24% Jan i Shoe com. _*| 61%] 61% 62 65%) 61 Janj 62 Jan 
Copper Welding Steel_.---j}_.___ 43 45 1,335, 42% Jan, 45 Jan , a 7s SS 105 106 26] 104% Jan} 106% Jan 
Internat Rustiess Iron... 1% 1} 2 26,015 1% Jan 2% Jan | Johnson 1S ‘ §$ Shoe..---- , San 50 55 78| 43 Jan} 55 Jan 
Lone Star Gas, pref_-.-.-- ------| 105 106% 135} 104 Jan| 107 Jan | Key Boiler Equipt----- -* 40 40 40 20; 40 Janj 40 Jan 
Mesta Machine....-....-- 25 25 25 100] 25 Jan| 25 Jan | Knapp-Monarch pref---.- 34 34 34 40) 34 Jani 34 Jan 
Nat Fireproof, com cod--_j_._-_-- 38 38% 200}; 30 Jani 38% Jan | Laclede Steel Co- reanans ao 41 45 19] 41 Jan| 45 Jan 

Preferred c-o-d ___..--_. 40%| 38% 40% 492; 35. Jan| 40% Jan | Landis Machinecom...-25| 47 45 48 147] 45 Jan} 64 Jan 
West Public Service vtc__| 24 23% 24%} 41,310, 23% Jan) 25 Jan | Moloney Electric A----- - *) 55 52 55 567] 52 Jan| 56% Jan 

Mo Portland Cement. --25 34 33 34 241; 31 Jan| 34% Jan 

Bonds— Nat Candy com-.-__--.-.--- 25% 25 25% 301" 24 Jani 26% Jan 
Independent Brew 6s- 1955) ae 65 65 | $3,000; 65 Jan} 65 Jan | Nicholas Beazley___---- 5 5 4% 5 10} 4% Jani 5 #£Jan 
Pittsburgh Brewing fs 19494 __ 80 80 1,600) 80 Jan' 80 Jan | Pedizgo-Weber Shoe------ boss 3 133 A i. ; ian ~- 

= - Pickrel Walnut. PO ‘ an an 

* No par value. (z) Now listed. Rice-Stix Dry Goodseom.*} 15%] 15% 16 270) 14% Jan| 16 Jan 

Cincinnati Stock Exchange.—Reecord of transactions at | ,. 24 Preferred_-----.. ----- s. 6% 25, 85 Jan) 36 Jan 
Scruggs-V B D G com..-25 Sia aii 14% 14% 52] 14 Jan} 14% Jan 

Cincinnati Stock Exchange, Jan. 18 to Jan. 24, both in- | scumin Stee! pref_._..-.-*}------ 384 28% 125) 28% Jan 314 Jan 
Securities Inv., com_._-- ., 4 : ? an an 

clusive, compiled from official sales lists: ees sg Lymnaea” Soa 24 «35 230] 22% Jan| 25 Jan 
Friday Sales Souwestern Bell Tel pf- 100 ssw 118% 119 175| 116% Jan} 119 Jan 

Last |Week’s Range| for Range Since Jan, 1. Stix Baer & Fuller com. 24 24 24 lit) 20 Jan} 24 Jan 

Sale | of Prices. | Week. St Louis Pub Serv com_- “8 as a 0 10 «=610 25; 10 Jan} 10 Jan 

Stocks— Par.) Price.|\Low. Htgh.| Shares Low. High. Preferred A---------- _ 60 8660 15} 60 Janj 60 Jan 
Sunset Stores pref. -.---- 50] 45 45 45 110) 45 Jan) 45 Jan 

Aluminum Indust Inc....*| 24%] 24 24% 271; 24 Jan} 27 Jan | Wagner Electriceom_...15} 29 28 29 1,014, 25% Jan| 29 Jan 
Am Laund Mach com...26] 66 65% 66%] 1,174] 64 Jan} 68 Jan Preferred ----- 100} 105 | 105 105 5) 103% Jan) 105 8 Jan 
Amer —— com..... 17 17 17 180} 17 Jan} 17% Jan New Elec Buyer 60 days*| 30 29% 30 500] 29% Jan} 30 Jan 

See tia conn asl 804] $5 80%] 751 8036 Jan| 90 Jan | Street Ry. Bond 
Am Rol com... 9% 4 5 an 10 Jan treet Ry. Bonds— 

Am Thermos Bottle A_- “| 15 15 15% 47| 15 Jan} 15% Jan | City & Suburban P 8S 5s "OEnews 85 86 $5,000} 82 Jan} %6 Jan 

Oe ee 49 49 49 120} 49 Jan} 49 Jan | United Railways 4s_..1934/---.-- 70% 70%) 43,000; 70% Jan| 74 Jan 
Chon» Cos Sistai ion 104” 104 104 “7 103 Jan = Se Miscell Bond 
Champ Coat Pap spl p 0 3 % ap} 104 Jan iscellaneous Bonds— 

Churngold Corp. -------- 19 19 19 20] 18 Jan} 20 Jan | Houston Of! 5%s-_---- i eS 92 92 1,000! 92 Jan} 92 Jan 
Cincinnati Adv Sensaaa 4 54%| 53 54 15] 53 Jan} 58 Jan | Laclede Gas Lt 5%s.-1953i_----- 102% 102% 500' 102% Jan! 102% Jan 
Cinti Ball Crank pref_.--*}|----- 20 21 55) 20 Janj| 26 Jan 

Cinti Car B % % 431 % Jan % Jan * No par value. 

Preferred... --------- 1% 1% 12} 1% Jan) 2 Jan Los Angeles Stock Exchange.—Record of transactions 
CNO&TP-_- 325 325 8] 325 Jan| 325 Jan s k E h J 18 J 24, 
Cin Gas & Electric pref_100|-----| 98 98%} 446) 95 Jan] 99 Jan at the Los Angeles j oe xe ey — Mod to Jan. 
Cincinnati Street Ry—-_--! 50] 42%) 42 \% 875| 42% Jan| 44 Jan mpiled from official sales lis 

Cin & Sub Tel... ._-.._50]_-.-- 112.1124 50} 110 Jan| 112% Jan both inelusive, comp 
Cin Union Stock Yards__*} 30 27 30 95] 22% Jan} 30 Jan Friday Sales 
City Ice & Fuel..------- *| 42%) 42% 42% 5} 42 Jan| 44 Jan Last |Week’s Range| for Range Since Jan. i 
Cl SR en nn amano I 30 30% 15} 30 Jan| 30% Jan Sale of Prices. Week. 
Cooper Corp pref----.-- i60 aS a 20 20 20] 20 Jan| 20 Jan Stocks— Par.| Price.|\Low. High.\ Shares. Low, High. 
Crosley Radio A_-_-.--.-. 18 11% 18 1,334] 11% Jan] 20 Jan 
Crown Overall pref-_-_-- i00 Bi aw 104 104 10] 104 Jan| 106 Jan | Aero Corp, Cal. -.-------- *| 2.60 2% 38 9,900 1% Jan) 3 Jan 
Crystal. Tiwass.........%...-- 22 22 4} 22 Jani 23 Jan | Assoc Gas rights. --.-----]------ 3c 8c 188 3e 86 Jan 9 Jan 
Dow Drug common__----- x Aa 16 16 20} 15 Jan} 18 Jan | Barnsdall Oil A--------25}------ 22 22% 300} 22 Jan| 23% Jan 
Eagle-Picher Lead com..20] 12% 12% 12% 133} 12% Jani 13 Jan | Bolsa Chica Oil A----- ‘ A 1.27%} 1.25 1.30 370} 1.25 Jan} 1.35 Jan 

Pretereé.....---..- 100]....-.| 102 102 25} 102 Jan} 102 Jan | Byron Jackson Co------- 18 17% 18%) 1,100) 17% Jan) 20 Jan 
Early & Danielcommon__*| 25 25 27% 290] 24% Jan] 43 Jan ! California Bank - - ------ a5 118 118 120 474) 118 Janj| 120 Jan 
Fifth-Third-Union Tr-_- 100} 315 310 315 48 Jan) 315 Jan | Central Investment Co.100} - -- - - - 91 92 20; 90 Jan} 93 Jan 
Formica Insulation - -..-. - . tae 42% 44 139 Jan) 44 Jan | Douglas Aircraft, Inc_...*} 13% 134% 14 700} 13 Janj 14% Jan 
i, s,. ¢ i ae—epeeee *| 18%) 18% 18% 105} 1836 Jan} 2034 Jan | Emsco Derr & Equip Co__*}------| 22 23 400; 19 Jan| 23 Jan 
US eee *| 22 22 22% 80} 22 Jan| 24 Jan | Goodyr T & Rub pfd_..100] 94%; 9%4 96 60] 93 Jan| 96 Jan 
Gtbson Art common. _ *| 47%! 41 an 1.5091 38 Jani 50 Jan | Goodyear Textile pfd..100'...-.." 95 95 24’ 94 Jan’ 95 Jan 





























































































































FINANCIAL CHRONICLE [Vox 130. 
7 ray rriday Sates 
Last Range Since Jan. 1 Last |Week's Range\| for Range Since Jan. 1 
Sale Sale Week 
Stocks (Concluded) Par | Price. High. Stocks (Concluded) Par.| Price.|Low. High | Shares 
Holly Sugar com_..----- > eee Jan | Standard Oil of Calif. _--.-- 60% 60%) 6,144 Jan Jan 
Inter Re-Insur Corp....10] 42 Jan | Standard Oil of N Y_-----].-.--- 32 Jap Jan 
Los Ang G & E} pref_..100)....-- Jan | Thomas Allec Corp._-.---.]..--.- 18% 100 Jan Jan 
Los Angeles Invest Co---.1]_.---- Jan | Tide Water Assoc Oil com_|__-.__- 12% 100 Jan Jan 
Los Angeles Sec Corp.--25]..---- Jan PRORMGG, «scisvvvsccss 82 83 50 Jan Jan 
MacMillan Pet Co. ----- , ae Jan | Transamerica Corp. ---.--- 43% 444| 48,886 Jan Jan 
Mtge Guarantee Co_..100}_._._- Jan DN Ccivttidine cae 03c. .O5¢e 132,194 Jan Jan 
Pac Clay Products Co---..*}..---- Jan | Union Oil Associates -- ---- 43% 43%) 1,4 Jan Jan 
Pacific Finance Corpcom25| 42% Jan | Union Oil Co of Calif....- 44% 44%! 1, Jan Jan 
Pacific Gas & Elec, com.25}__.__- Jan | Union Sugar Co com..-.--- 7% 6 7% 400 Jan Jan 
Pacific Lighting com - - - ~~ *| 83 Jan py, eee pee 21%) 21% 21% DEE inatecnkelebtnandoden 
iin Gdn tion Tidnpane 00% Jan | Wells Fargo Bk & U T_---}--.---- or 325 10 Jan Jan 
Pacific Mutual Life..... 10] 85 85 Jan | West Amer Fire Ins Co pr_j-_----- 2% 400 Jan Jan 
Pacific Nat Co_....----25}....-- 7% 7% Jan | West Coast Bancorp-_----.-|-..--- 7% 165 Jan Jan 
Pacific Western Oil Corp.*}...-.-- 13% 14 Jan | Western Pipe & Steel ____!__.__- 435 Jan Jan 
Pickwick Corp, com. -- - _ inaeibe 7% 7% Jan 
ieunite Gane Oo {Rai os” a Cleveland Stock Exchange.—For this week’s record of 
Richfield Oil Co, com...25) 25% 26% 26% Jan | transactions on the Cleveland Exchange see page 580. 
PRINS ivavonnoe ee 22% 22% Jan 
Rio Grande Oll, com....25| 18% 18% 19% Jan 
poabanra Bat Td gag * ore ns % 44% — Chicago Stock Exchange.—Record of transactions at 
Bee First Nat Bk of L A.25 110% 1104 12% Jan | Chicago Stock Exchange, Jan. 18 to Jan. 24, both inclusive, 
na yas Co A.-.25}_._-- 31 Jan . 
Be Calif Edison, com....25| 675% 58 25 OJan. | compiled from official sales lists: 
Original preferred....25| 58 58 58% Jan Friday} ‘Sales 
7% preferred... .-..--- / SESS 28% 28% Jan Last |Week’s Range| for Range Since Jan. 1. 
Shee aoaeeed « “score sen =" 25% Jan Sale | of Prices. | Week. or 
preferred - - - - - - 24 Jan tocks— Par.| Price. \Low. h.| Shares. toh. 
~ — Gas 6% pref 35 na Mile aaal ‘ Pp . 98% Jan . _ 

2 we wece---------|------ ’ 3 Jan | Abbott Laboratories com_*)}___._. 36 150 Jan Jan 
standard Ol) of Calif. ..-.- *| 59% 3,100 61% Jan | Acme Steel Co cap stk..25| 98% " 1,140 Jan Jan 
TOPE PEG. wescncedvces osecnre 600 25 Jan | Adams (J D) Mfg com...*| 30 250 Jan Jan 
Trans-America Corp..--25| 43% 6,000 44 Jan | Adams Royalty Co com__-_* 9%| 1,000 Jan Jan 

Ei ktseiccowesaves 2c 183,900 8c Jan | Addressogr Int Corp com.*}______ 27% 500 Jan Jan 
Serip......----------- o----- 16 1 Jan | Ainsworth Mfg Corp com10}_____- q 750 Jan Jan 
T RM scrip new _------- Alc 463 43e Jan | All American Mohawk A-5}...... 150 Jan Jan 
Union Oil Associates....25| 43% 1,600 45% Jan | allied Motor Ind Inccom.*| 16 1,450 Jan Jan 
Union Oil of Calif. .--.-- 25| 44% 3,100 46 Jan | Allied Products Corp A.-*| 36% 37%| 5,000 Jan Jan 
WeberShowcase&Fix pfd *| 22 1,600 22 Jan | Altorier Bros Co conv pf.*|_.___- 39% 457 Jan Jan 
West Air Exp......--- 100 10 1,000 29% Jan | Amer Colortype Cocom..*| 24% 25% 850 Jan Jan 
Sinai. = ee Power— ob a - ee ao — 

ie SY ES: é 
L A Gas & Elec 58 -..1961)}_..__- $4,000) 99% Jan | Amer Equities Co com...* _ _." 250 Jan Jan 
Richfield 66. --.------ 1944]...... 18,000) 96 Jan | Amer Pub Serv pref...100)__..__ 99 259 Jan Jan 
So Calif Edison 5s--..1952)...--- 5,000 100% Jan | Amer Pub Util pr pfd_.100| 93 93 242 Jan Jan 
So Counties Gas 4348-1968}... --- 12,000 91% Jan | Amer Radio & TelStCorp*| 2 2%| 4,550 Jan Jan 
So Calif Gas 66 -- ----1958}_----- 4,000) 104% Jan | Amer Service Co com....*| 10% 10%| 2,925 Jan Jan 
Union Oil Co 5s- - --- 1935)------ 14,000) 99% Jan Art lv Metal Wks Inc com..*| 19 9 3,050 Jan Jan 
Union Oil Co 68....-- 1942}_....- 3,000 106% Jan | Assoc Appar Ind inc com.*| 37% 37% 150 Jan Jan 

© No par value. Assoc Investment Co-.-..*| 5934 59 350 Jan Jan 
Associated Tel & Tel cl A_*| 60 60 345 Jan Jan 
San Francisco Stock Exchange.—Record of transac- ames Fel Ute < Co com...* 3 % 24% 7,250 Jan Jan 
tions at San Francisco Stock Exchange, Jan. 18 to Jan. 24, | Auburn Auto Go com. ...*| 1893 189%| 2/050 Jan Jan 
both inclusive, compiled from official sales lists: Automatic Washer conv pf*|_.___. 15 Jan Jan 
Balaban & Katz vtc...25| 72% 72% 581 Jan Jan 
Friday Bancoky Co (The) com.10| 21 2,020 Jan Jan 
= Range Since Jan. 1 Baxter Laundries Inc A._* apts 11% te ie -_ = 
Bendix Aviation com - ..-.* ’ an an 
Stocks— Par.| Price. High. Binks Mfg Co cl A conv pf *|....-. 250 — = 
pS) eee 15 1 an 
Anglo & London P N Bk -.} 225 Jan | Borg-Warner Corp moose 37 37%| 36,550 Jan Jan 
Assoc Insur Fund Inc ---- 7% Jan 7% preferred.....-- 100} 98 98 150 Jan Jan 
Atlas Imp Diesel Eng A --|_____- Jan | Borin Vivitone Corp pfd._*}.....- 16 150 Jan Jan 
Aviation Corp of Calif...-}_..... Jan | Brach & Sons (E J) com..*}_..._- 200 Jan Jan 
Bank of Calif N A.------}.....- Jan | Bright Star Elec Co B..-*/.____- 250 Jan Jan 
Bond & Share Co Ltd --.--]_..__- Jan | Brown Fence & Wire clA.*| 18% 18%} 1,150 Jan Jan 
Borden Company - ---.-.--}]_..-.- Jan CT 10 10 950 Jan Jan 
es Se eb ccvces 18 = Busnhaes Trad Gorp al etd © 27 27%] 3,100 [ae = 
alamba Sugar com ....--|_...-- an rothers........ 20) 15 15 3, an an 
neue — Co com |_____- Jan — ” P 3 
aliforn pper.-.-.... % Jan | Campb Wyant & Can Fdy*| 21 176 an an 
California Packing Corp ..| 67% Jan | Castle & Co CA BB) ..ccae 10} 50% 50% 300 Jan Jan 
Caterpillar Tractor. ..-.-- 60 Jan Mfg Co Inc com...*| 19 20%} 6,100 Jan Jan 
Clorox Chemical Co. - -.-- 32 Jan | Cent Cold Stor Co com-.20}_.._.. 24% 100 Jan Jan 
Coast Cos G & E lat pid .| 99 Jan | Cent Gas & Elec $6% A 93 : 250 Jan Jan 
Cons Chem Indus “A” ...| 2834 Jan | Cent Lilinois Sec Co ctfs 27% 27%| 1,102 Jan Jan 
Crocker First Nati Bank --}_...-- Jan | Centra) ill P § pref__-_--- -*| 96 573 Jan Jan 
aa XY SST? SN A Fe salah al Jan | Cent Ind Power pref..100) 95 124 Jan Jan 
detespeceremenned 17% Jan Centificates of dep-.100) 94 250 Jan Jan 
Eldorado Oil Works. --.--|...--- Jan | Cent Pub Serv class A...*| 35 3534| 4,650 Jan Jan 
ns nee Capwell Corp .}| 19 Jan MN a *| 75 6R6 Jan Jan 
mans Fund Ineur.-.--}.....- Jan | Cent 8 W Utilcom new_-_.| 22 22 5,600 Jan Jan 
Food Mach Corp com ..-.-}.....- Jan Prior lien pref.......- * | 1 Jan Jan 
Foster & Kleiser com - -.-- 7% Jan Preferred............ . aes 94% 100 Jan Jan 
- Paint Corp Acom ..-j| 21 ~ Chain Belt Co com__.-..- _. an 100 Jan Fen 
common... -.-.------}---.-- an | Cherry Burrell Corp com.*|__.__. 1,000 Jan an 
Golden State Milk Prod .-| 30 Jan | Chic City & Cons Ry — 
Gt West Pow 6% pid ----| 100 Jan Participation pref... -- _ Soe Aes 12% 400 Jan Jan 
7% preferred -..----.-- 106 Jan Part share common. ..-.* 1 1% 515 Jan Jan 
Hale Bros Stores. --------]...--- Jan | Chicago Corp com.....- *| 13% 13%| 75.650 Jan Jan 
Hawaiian Pineapple - -----}..._-- Jan Convertible preferred..*| 39 39%4| 29,995 Jan Jan 
Honolulu Cons Oil. - - ---- 334 Jan | Chicago Elec Mfg A-_---- RP 50 Jan Jan 
Hunt Bros A com...--..-]....-- Jan } Chic Flexible Shaft com._.5|__.___ 85 Jan Jan 
Hutch Sugar Plant com ---}..___- Jan | Chic Investors Corp com.*| 6% 7 2,100 Jan Jan 
pg FF Cee eee Jan Preferred.......-..-.- *| 32% 33% ,900 Jan Jan 
Investors Assoc, The-..--}.....- Jan | Chic No Sh & Mil pr pf_100}_____- 31 Jan Jan 
Holster com. ....----.---}...... Jan | Chicago Rys part ctfs 1.100|_____- 100 Jan Jan 
Langendort Baking A----- 27 Jan ot eee Ree |, Eee 2% 25 Jap Jap 
eeeceesessasencen- 25 Jan | Chie Rap Tran pr pf A_100) 98 35 Jan Jap 
Leighton > eee Jan | Cities Service Co com...*| 28% 11,800 Jan Jan 
Leslie Calif Salt Co_....-- 20 Jan | Club Alum Uten Co-..-... SAA 5%! 1,700 Jan Jan 
Lob’ Ang Gas & Elec Corp--j____-- Jan | Colem’n Lamp & St com_.*}_____- 40 Jan Jan 
DEMBOOVOE 22 icon ednee 3 Jan | Commonwealth Edison.100| 237344| 23534 238%| 1,625 Jan Jan 
(I) Magnin common-.-.----}]..._--. Jan | Community Water Serv_.*/_._._- Jan Jan 
March Calcu new com-.--.j_._._- Jan | Com'ty Tel Co cum part. .*}_..... Jan Jan 
Mere Amer Rity 6% pref--|_.---- Jan | Construction Material...*| 14% 15% 650 Jan Jan 
bo Se SES eee rere Jan ATO SERA Spee 39%! 1,200 Jan Jan 
North Arer Inv common..-j_____. Jan | Consumers Co com_...-.- PERL 6% 150 Jan Jan 
PIED. capccovsneseshcseees Jan Preferred.........- 1 62% 62% 1 Jan Jan 
544% preferred--.-----}....-- Jan | Cont Chic Corp allot ctfs.*| 64 74%! 21,400 Jan Jan 
North Arer Oil Coms----- 16 Jan ' Continental Steel com-.-..*)_....- 19% Jan Jan 
Occidental Ins Co.----.--}....-- oem. | Ce Gee, ok 12% 12%! 12.600 Jan Jan 
— ers Pee Jan | Corp pao of Chic allot ctf.*| 60 4,000 Jan Jan 
ne eh be ctnswawscacves 28 Jan | Crane Co com........-25) 43 384 Jan Jan 
Pacific G & Ecommon....| 53% Jan pace WR 100} 113% 20 Jan Jan 
lst preferred_....-..-.- 26% Jan | Curtis Mfg Co com-.-...- 5| 20% 145 Jan Jan 
Pacific Light Corp com..| 83 Jan | Curtis Light’g Inc com. -_*/|_____- 17% 100 Jan Jan 
6% preferred. --.....-- 100 % Jan | Davis Industries Inc A..*} 3% 3% 50 Jan Jan 
Pacific Oil common---_----}_____- Jan | Decker (Alf) & Cohn A_-_*/_..___ 322 Jan Jan 
Pacific Pub Service A----- 29% Jan | Dexter Co (The) com_...*|_____- 15% 750 Jan Jan 
Pacific Tel & Tel com__--_- 161 Jan Eddy Paper Corp (The)--*}_.._-- 17% 15 Jan Jan 
Preferred ------------- 135 Jan | El Household Util Corp.10| 43% 4,150 Jan Jan 
Paraffine Co common. -- - - 77 Jan | Elec Research Lab Inc.._*|.....- %| 1,150 Jan Jan 
Pig’n Whistle pref -- - - ~-~-}------ Jan | Empire Gas & Fuel Co— 
Rainier Pulp & Paper Co__|_____- Jan! 6% preferred - - -.- -- SV" ROPER 79 100 Jan Jan 
Richfield common- -----__- 25% Jan 6%% preferred - - -_- | 81% 61 Jan Jan 
oo, es Sees Jan 7% preferred______- aS 8644} 1,490 Jan Jan 
Roos Bros common_.-_----_. oS EOE Jan | 8% preferred----.-- ES 100 75 Jan Jan 
San Joaquin L & Pr pr pfd_} 111% Jan ' Fabries Finish Corp com_* 2% 2% 100 Jan Jan 
6% prior pref.__......- 100 Jan Federal Screw Co_-_____-- 36 36% 200 Jan Jan 
Schlesinger common-_-.-_-_- 9% Jan FitzS &€ConsD&D ea 49 49 187 Jan Jan 
Preferred -...-.....-.-|_.._.. Jan Foote Bros G & M Co..-5| 18 1,800 Jan Jan 
Shell Union Oil Cocom___-_| 22% Jan Gardner-Denver Co com_*}_____- 235 Jan Jan 
Sherman Clay prior pref_.|..____ Jan General Candy Corp A___5|_.---- 4% 43 Jan Jan 
Sierra Pacific Elec pref___.|______ Jan Gen Theatre Equip vtc.*| 37 37%| 3,800 Jan Jan 
nt Pac Golden Gate A__..| 17 Jan Gerlach-Barklow com. ...*)|...--- 14% 450 Jan Jan 
TERE Eee ae ae 15 Jan Pref SRS 21% 550 Jan Jan 
Spring Valley Water Co-_ 83% Jan Gleaner Com Har com...*} 20% 20%' 2,500 Jan Jan 
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Sales fi thy aumce 
Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| "for Range Since Jan. 1. 
Sale of Prices. Week. Sale Prices. Week. 

Stocks (Continued) Par.| Price.|Low. High.| Shares Low. High. Stocks (Concluded) Par.| Price.|\Low. High.| Shares. Low. High. 
Goldblatt Bros Inc com-_-*}______ 20 24% 1 20 Jan} 26% Jan | N&S Am CorpAcom..*| 19 18% 19 ‘ 16 Janj| 19% Jan 
Great Lakes Aircraft A..*| 4% 4% 4%] 1,112) 4% Jan 5 Jan | Northwest Bancorp com_50} 50 50 52%) 3,450) 50 Jan} 55% Jan 
Great Lakes D & D...100| 167%| 150 168% 145) 1 Jan| 170 Jan | Northwest Eng Cocom..*| 24%| 24% 24% 100} 21 Jan) 26 Jan 
Grigsby-Grunow Co com.*| 15%| 12% 1654|149,500) 12% Jan| 22%4 Jan | Northwest Util pri'n pf 100 Kipies 99 «= «99 63) 97% Jan) 99 Jan 
Hall Co com...10}...... 25% 28 400| 25% Jan| 29% Jan 7% preferred __.._.. 93 93 94 116} 93 Jan} 94 Jan 
Harnisch is clin dak 28% 29 400} 2734 Jan} 29 Jan | Ontario Mtg Co com-._-- 7 pew ais 32 32% 300} 31 Jan} 33 Jan 
Hart-Carter Co conv pfd.*| 22 21% 22 500} 20 Jan| 22 Jan | Oshkosh Overall Co com. b bts costes 5% 5% 55 5% Jan 6 Jan 
Hibbard Spen Barti com_25)__.___ 52 52 39| 51% Jan} 53 Jan pe A Preferred . .*|.._... 18 18% 87| 18 Jan} 19 Jan 
Hormel! & Co(Geo) com A *}______ 35 8636 450| 34% Jan| 3634 Jan | PacPubServCoclAcom*| 28%| 28 28% 400; 28 Jan} 30 Jan 

Houdaiile-Hershey Corp A‘ 26 24% 27%| 12,550) 21 Jan} 27% Jan | Parker Pen(The) Co com 10)-...... 34 835 150} 34 Jan} 35%¢ Jan 

i ek aia aly 23%| 22 25%} 26,950) 19 Jan| .25% Jan | Penn Gas & El A com....*/......| 16% 17% 230| 16% Jan| 17% Jan 
Hussman-Ligonier com - -_ 22%| 22% 23 100} 2234 Jan| 2334 Jan | Perfect Circle (The) Co--.*)...._. 0 30 100} 30 Jan} 32% Jan 
Illinois Brick Co. .....-25)_.___- 25 26 674| 25 Jan| 27 Jan | Pines Winterfront com...5) 41 41 1,700} 38 Jan| 45 Jan 
1. Nor Util Co pref_-_100)_____- 95 97 38; 95 Jan| 97 Jan | Process Corp common... .* 6% 5% 6% 84 5 Jan 9 Jan 
Inland Util Ine class A...*| 24%] 24 24%| 6,150) 24 Jan| 25% Jan | Pub Serv of Nor Ill com__*| 2184%| 213 218% 305) 213 Jan} 229 Jan 
Insull Util Invest Inc....*| 59%| 53% 59%] 17.700) 53% Jan| 61% Jan Common. -_..-...-.. 100} 2154] 215% 215% 25) 215% Jan} 228% Jan 

2d preferred - -...----- *| 88%) 85% 89%] 5,150) 81 Jan} 89% Jan 7% preferred___.._- COR 4... 120 120 12] 120 Jan} 125% Jan 

Without warrants__---- _. 80 87 150} 80 Jan| 87 Jan | Q-R-S De Vry com_.._.. *| 17%] 16 18 1,000} 16 Jan} 18 Jan 
Iron Fireman Mfg Covtc*| 24%) 24 25 3,900} 22 Jan} 25 _ a a Sn d pref 100 mo 1 are ame ‘ ona — % Jan at = 
Jefferson Elec Co com...*| 45 44% 46 9,200; 30 Jan| 46 an lroad Shares Corp com % % ,050 % Jan an 

" Rath Packing Co com..10|..-... 21. 22 300| 21. Jan| 23% Jan 
Kalamazoo Stove com---*/______ 59% 60 400} 58 Jan} 62% Jan | Raytheon Mfg Co......- *) 21 17 21 250| 17 Jan} 25 Jan 
Katz Drug Co com..-.-_-- 1; 36%} 36 37% 400} 36 Jan} 38 Jan | Reliance Mfg Cocom_..10) 15%] 15% 16% 450} 15% Janj; 17% Jan 
Kellogg Switchb’d com-.-.10 4% 4% 5 450 4% Jap 5% Jan | Rollins Hos Mills conv pf_*|...... 40 42% 100} 40 Janj| 44 Jan 
Ken Radio Tube & Ross Gear & Tool com-_-..*/.._... 30% 33 1,100' 29 Jan| 33% Jan 

Common A..........- 8% 7% 8% 500 7% Jan| 10% Jan | Ryerson & Son Inccom..*| 34%, 33% 34% 5650 31 Jan| 34% Jan 
Kentucky Util jr cum pf_50}___-__ 50 50 10 50 Jan} 50 Jan | Sally Frocks Inc com.._.*| 16 16 16 14% Janj| 17 Jan 
Keystone St & Wire com .*/__.. _- 20 21% 600, 20 Jan} 22 Jan | Seaboard Util Shares Corp* 7 6% 7 6 Jan 7 Jan 
Keystone W W & El A__-*}______ 40 40 30} 40 Jan| 41% Jan | Sheffield Steel Corpcom..*| 50% 51 50 Janj| 51 Jan 
Kirsch Co conv pref... .-- pi OA 18 18 10; 18 Jan| 18 Jan | Signode Steel Strap— 

La Salle Ext Univ com__10 3% 3% 3% 150 3 Jan 3% Jan Purchase warrants -_-----].....- 1 Jan 1 Jan 
Drug com v t c...-.* 6 5% («6 250 5 Jan 6 Jan | So Colo Pr Elec A com._25}/_.-.... 24 24 23% Jan| 24 Jan 
os Serra 7 ee 15 15 50| 14% Jan| 15 Jan | Sp’west Gas & E17% pf 100) 97 97 97 93 Jan| 97 Jan 
Leath & Co cum pref..--.*/...... 37 37 20| 36% Jan| 37 Jan | Southwest Lt & Pr pref_.*| 8734| 83% 87% 82 Jan} 87% Jan 
ea yy TE: 10% 10% 25} 10% Jan} 11 Jan | Standard Dredge conv pf. ; 27%| 27 28 25% Jan| 28 Jan 

Purchase warrants ----- _ 1% 1% 78 1% Jan 1% Jan PO ntkiveeasnene 25%| 23 25% 20% Jan| 25% Jan 
Libby McNeill & Libby- 10 18%; 18 19%| 2,500) 18 Jan}; 20% Jan | Stand Pub Service a ican aoe in 15 15 il Jan| 15 Jan 
Lincoln Printing com....*| 20 20 20%; 1,300| 19 Jan} 21 Jan | Steinite Radio Co. ...... >) 1% 41h 1% Jan 3% Jan 

7% preferred ......--. 50} 43%) 42 43% 550| 42 Jan} 43% Jan | Sterling Motor Truck pf_30}---_-_- 25 25 25 Janj 25 Jan 
Lindsay I Light com... 10 6% 5% 6%] 1,589 5% Jan 6% Jan | Stone & Co (HO) com...*| 28%/| 28 28% 24 Jan| 28% Jan 
Lindsay Nunn $2 conv pf_*| 26%) 26% 26% 450} 26 Jan| 27% Jan | Sutherland Paper Cocom10}-.---__. 10% Ii 10% Jan} 11 Jan 
Lion Oil Ref Co com....*} 19%} 18% 19% 700| 1844 Jan} 20 Jan | Swift & Co.......--.. 00; 130 130 132 130 Jan| 137 Jan 
Lynch Glass Machine....*| 14 14 15% 350} 14 Jan} 18% Jan | Swift International-_-_--. 15} 33 31% 33 31% Jan} 35% Jan 

Tenn Corp com....*/...... 14 14 13 Janj 14 Jan 

McCord Mfg Co class A_.*} 35 34 35 51) 34 Jan} 35 Jan | Thomson Co (J R) com.25) 39 36 40% 36 Jan; 40% Jan 
McGraw Elec Co com...*| 23 23 23% 350i 22% Jan| 24% Jan t Controls A..*)...... 24% 25% 24% Jan} 26 Jan 
MeQuay-Norris Mfg Co_.*/___.__ 45% 45% 30} 45 Jan} 50% Jan | Twelfth St Stores A pref__*|__.__- 13 13 13 Jan} 13 Jan 
Mapes Cons Mfg Co---_-- yp ee 38 38 75) 38 Jan| 38 Jan | Unit Corp of Amer pref_.*/...... 12% 13 10% Jan| 13% Jan 
Marks Bros Thea conv pf-_*}__-_-___ 9 9 45 9 Jan} 104% Jan | United Gas Co com_-.--- *| 26 24% 26% 19% Jan} 27% Jan 
Manhattan-Dearborn com*| 35 33% 35%} 3,000) 33 Jan} 35% Jan | U 8 Gypsum.-____-....-. 20| 42%| 41% 43% 3934 Janj 44 Jan 
Material Serv Corp com.10} 20 20 21 180} 20 Jan} 21 Jan | U 8 Lines Inc pref. ----- Rivseee 15 16% 14 Jan} 16% Jan 
Meadow Mfg Co com-....* 3 2% 3%] 6,100 2 Jan 3% Jan | U S Radio & Telev com--*/__.._- 8 84 8 Jan} 13% Jan 
Middle West Tel Co com.*|...... 25% 25% 120} 25% Jan} 26% Jan | Utah Radio Prod com-..-.*/_.--.-.- 4% 4% 4% Jan 7 Jan 
Middle West Utilities new *|} 26 25% 26%) 54,450) 25% Jan| 27% Jan | Util & Ind Corp com....*| 18 17% 18% 17% Jan| 20% Jan 
$6 cum preferred_.-..-.- *| 99%) 98% 99% 450} 98 Jan| 99% Jan Convertible preferred..*| 25 24% 25% 24% Janj| 26 Jan 

Warrants A.......-..-- 1% 1% = 2 650 1% Jan 2% Jan | Util Pow & Lt Corp A...*| 34 33% 34% 31% Jan| 34% Jan 

Warrants B........--.-. 3% 3 3%} 1,200 3 Jan 3% Jan Common non-voting...*| 184%} 16% 19% 14% Jan} 19% Jan 
Mid-Cont Lawnd class A_*}__.__- 11 il 250; Il Jan| 12 Jan | Van Sicklen Corp part A_*)}...... 17 17% 16 Jan| 18 Jan 
Midland Steel Prod com_-_*|-_---_- 70% 70% 20| 70% Jan| 70% Jan | Viking Pump Co pref_._.*| 26 26 26 25 Jan} 26 Jan 
Midland United Cocom..*; 23%} 22 23%4| 3,750) 21% Jan| 24% Jan CNG, o set ec ccanee bs ae 13% 13% 12 Jan| 14% Jan 
Midland weg hg pri’n.100} 84 84 87 67; 81 Jan| 87 Jan | Vogt Mfg Corp com_-_-- eas 19 19 19 Jan| 19 Jan 

7% prior lien_..--.- 100° 100 95 100 160| 94% Jan} 100 Jan | Vorclone Corp part pref..* ..-... 7% 10 7% Jan| 15 Jan 

7% qoemeent : eh 100, 100 95 100 97; 91 Jan} 100 Jan — hes Ltt iid a ete tone * 22%| 22% 24 20% Jan; 24 Jan 

6% preferred A_-_-_- 100} 85 85 85 80| 85 Jan} 85 Jan eS ee *| 27%| 27 27% 26% Jan} 28% Jan 
Miller & Hart Inc conv pf.*} 36 35 36 750) 35 Jan} 36% Jan want Co common. .-.-..-- * 5 5 7% 5 Jan 8% Jan 
Minn Moline Primpcom.*} 21%} 21 21%} 4,550) 21 Jan| 21% Jan | Warchel Corp conv pfd-_-*|...... 22 22% 21 Jan| 23% Jan 
Miss Val Util Inv 7% pf A */--..--. 97 97 50| 96% Jan| 97 Jan | Ward (Mont) & Co cl A_.*}...... 128 130 128 Jan} 130 Jan 

6% prior lien pref..-..- re 934% 94 200| 92% Jan! 94% Jan | Wayne Pump conv we -< ae 30 30 28 Jan} 30 Jan 

Mo-Kan Pipe Line com - -5 dowd 21% 2234} 23,200) 18% Jan) 22% Jan Common ------- a. Serr 9 9% 9 Jan 9% Jan 
Modine Mfg com-.-..-._...*/..--..- 2 52% 400} 48 Jan} 541; Jan | West Con Util Inc cl A___*|____- 12% 18 12% Jan} 18 Jan 
Mohawk Rubber Co aise be dians 8% 9 50 8% Jan 9 Jan | Wextark Rad Sts Inc com *|} 15 10 19% 10 Jan} 24 Jan 
Monighan Mfg Corp A..-.*/...--- 19 19 100} 10 Jan} 19 Jan | Wieboldt Stores Inc. .---. *| 30 30 31 30 Jan} 31 Jan 
Monroe Chem Co com-..-.*/..-... 14 14 300; 14 Jan| 15 Jan | Williams Oil-O-Maticcom *}____ ~~ 8 8% 8 Jan 8% Jan 

bate marine we *| 30 30 30 60; 30 Jan| 30% Jan | Winton Engine Cocom._*| 47 46 48% 45% Jan} 51 Jan 
Morgan Lithograph com.*} 14%} 13% 15 4,750| 10 Jan} 16 Jan | Wisconsin Bank Shscom 10} 11%} 11% 11% 11% Janj .11% Jan 
Muncie Gear common. .--* 24% 2% 2% 200 2% Jan 2% Jan | Woodruff & Edw Inc pt A */....-- 13 13% 12 Jan} 15 Jan 
Muskeg Mot Spec conv A*} 19 16% 19 1,750; 16 Jan} 19 Jan | Yates-Amer Mach pt pfd_.*| 14 13% 14% 12% Janj| 14% Jan 
Nachman Springf'd com.*} 24 24 28%} 1,450) 24 Jan| 2%4% Jan | Yellow Cab Co Inc(Chic).*| 27 27 27 27 Jan} 28 Jan 
Nat Battery Co pref..--.*/...-.-- 28 31 230; 28 Jan} 31 Jan | Zenith Radio Corp com -.* 7 6 7 5% Jan 9% Jan 
Nat Family Sts Inc com..*| 28%] 27% 28% 350} 27% Jan| 29% Jan 
Nat Elec Power A part_-_*/..---- 18 19 500; 18 Jan} 19 Jan Bonds— 
National Leather com -_-_10}-..---- 1% 1% 360 1% Jan 1% Jan | Chic City & Con Ry 5s 1927)----- 52 h2 $3,900] 52 Jan} 56 Jan 
Nat’l Republic Inv tr_...*} 50% 51% 1,050; 47 Jan| 452 Jan | Chie City Ry lst M 5s.1927)..--.-- 75% 75% 1.000} 75 Jan| 75% Jan 
Nat Secur Invest Cocom.*} 13%} 13% 14 300}; 13% Jan} 15 Jan | Chic Rys 5s series A..1927/|..---- 404% 45 10,000} 40% Jan| 45% Jan 

Certificates. .........-. *| 84%) 83 8444; 1,500) 75 Jan| 86 Jan Ist mtge 58......--. Co —_———_ 75% 75%) 1,000|) 74% Jani 75% Jan 
Natl Shareholders com__.*} 25 25 25 279| 25 Jan| 25 Jan Se series B.....-<- i) 32 32 5,000} 32 Jan| 35% Jan 
Nat’! Standard com. --- *| 35%) 34 35%| 1,650; 31% Jan! 36 Jan | Federal Pub Serv 6s__1947]_----- 86% 86%) 1,000) 86% Jan| 86% Jan 
Nat Term Corp part pfd_*} 14 12% 14 650! 12% Jan; 16 Jan | Insull Util Inv 6s_---- 1940} 99%| 99% 99%] 78,000] 99% Jan) 99% Jan 
Nat Un Radio Corp com _* 4 3% 4 150 3% Jan 4% Jan | Met West Side El Ry 4s '38}-.---- 69% 69%; 1,000} 69% Jan} 70 Jan 
Nobblitt-Sparks Ind com_*} 48%] 48 48% 500; 46% Jan! 50 Jan | Northwest El 5s.__._.1941}_..--.- 77 78 3. 77 Jan} 78 Jan 
North American Carcom.*} 39%|} 38 39%; 1,700! 35 Jan| 40% Jan | South Dept Sts 6s A-.1933).--..-- 98 98 2,000; 98 Jan} 98 Jan 
— et GAs .Gscnore ty i ‘ 485, 19% Jan; 20% Jan | South Union Gas 4% A ’39 ORUw ABM Amol O86 Eten] 81K Tan 

o Am Lt S enmn. 45. 4..~-. :700| 67 Jan} 69 a 
Northern Paper Mills com *1.._.-- oo” 49 55 yh Jan| 40 — * No par value. 2 Ex-dividend. y Ex-rights. 

















New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


the week beginning on Saturday last (Jan. 18 1930) and ending the present Friday (Jan. 24 1930). 


It is compiled entirely 


from the daily reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 


















































Friday Sales ¥riday Sales 
Week Ended Jan. 24. Last |'Week's Range| for Range Since Jan. 1. Last |Week'’s Range| for Range Since Jan. 1, 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares Low. High. Stocks (Continued) Par) Price.|\Low. High.| Shares Low. High, 
Indus. & Miscellaneous. American Colortype com.*/_....- 25 25 100; 20% Jan; 25 Jan 
Acetol Products conv A_-.*}_---_- 9 9% 300 9 Jan 9% Jan | AmerCyanamidcomclB-.*| 27%| 25% 27%] 20,200) 25% Jani 28% Jan 
Acme Wire v t c__-_---- 25 46 44 46 400} 44 Jan| 46 Jan | Amer Dept. Stores Corp--*)...... 3% 3% 900 3 Jan 3 Jan 
Aeronautical Industries. -*|..-.-- 8 8% 500 7% Jan 9 Jan | American Equities com...*}| 17%| 17% 18%] 4,200) 15% Jan} 19% Jan 
Aero Supply Mfg class B_ 8% 8% 8%| 2,200; 8% Jan} 10% Jan} Amer Investorscl Bcom.*| 10%; 10% 10%] 4,300) 10 Jan} 114% Jan 
Aero Underwriters_......*)....-- 15 15 100; 13% Jan} 16 Jan ea 5 5 5 400 4% Jan 5% Jan 
Ainsworth Mfg com _-_-_- io Di akan 21% 22% 300} 21% Jan) 22% Jan | Am Laund Mach com..-..*|...... 66 66% 150} 62% Jan; 66% Jan 
Air Investors Inc pref_...*|..-.-_- 14% 15 400; 12% Jan) 16 Jan | American Maize Prods...*| 34 34 34 200; 34 Jan}; 35 Jan 
Ala Gt Southern RR ord_50} 122 119% 122 600} 119% Jan} 122 Jan | American Mfg Co com.100).._..- 45% 46 175; 45 Jan} 48 Jan 

Preference_________-- 50 Sie & 126% 126% 20) 126% Jan| 130% Jan | Amer Solvents & Ca | 
Alexander Industries. _...*).....- 2% 2% 600 1% Jan 2% Jan EOE, ae 10 10% 300} 10 Jan} 12 Jan 
All Amer General Corp. “$0 16%| 16 1634} 4,200) 16 Jan| 17% Jan | American Thread pret 35 3% 3% 3% 200 3% Jan 3% Jan 
Allied Aviation Industries - Amer Yvette Co com. 6% 6% 7%} 2,100 5% Jan 7% Jan 

With stock purch warr_* 1% 1 ix 700 % Jan 1% Jan | Amsterdam Trading eae 
Allied Internat Inv com-.*/_.---- 5% 25M 100 5% Jan 5% Jan Americah shares.-.-.-.---|-.---- 27% 27% 100} 27% Jan| 27% Jan 

$3 conv pref......-... *| 34%) 34 34% 100} 33 Jan| 34% Jan | Anchor Post Fencecom..*; 1144; 11% 11% 500} 11% Jan) 13% Jan 
Allied Millis Inc_..._.-.- *| 13%] 12% 13% 500; 12% Jan} 14 Jan | Audre Citroen Corp— 

Allison we Stores cl A_.*}).....- % 5% 100 % Jan % Jan Amer dep rets bearer shs . 47% 47% 100] 47% Jan| 49% Jan 

CN Mis nine cane -¢ % Mg 100 % Jan % Jan | Anglo-Chile Nitrate Corp.*|..--.. 18% 18% 100} 17% Jan} 21 Jan 
Aluminum Co com--.-_-.-- p, Or 275 285 700| 275 Jan} 285% Jan | Angilo-Norweg Hold com _*}___-- 2% 2% 200 2% Jan 3 Jan 

a” 106% 107 200; 105% Jan| 108% Jan 7% pref with warr_..100} 8334} 83% 83% 100} 83% Jan} 83% Jan 
Aluminum Goods Mfrs. ..*)..--.- 21% 23 1,000} 21% Jan} 23% Jan | Apex Electrica! Mfz_--- -* 124%} 12% 12% 100} 12% Jan} 12% Jan 
Aluminum Ltd_.........*|...... 108 112 ----| 108 Jan! 120 Jan | Arcturus Radio Tube----*)....-- 11 12% 800 9% Jan| 12% Jan 
American Arch Co_..-- 100} 39 39 39 100} 36% Jan} 39 Jan | Art Metal Works com_..*; 19 18 19 600; 18 Jan Jan 
Amer Bak Corp class A...*| 44 44 44 100} 39 Jan) 44 Jan | Assoc Elec Industries— 

American Beverage Corp_*| 10 8% 10 200 8% Jan] 10 Jan Amer dep rcts ord shs_£1 6% 6% 7 4,100 6% Jan Jan 
ae ees Cont Corp-.- - 5% 4% 5%) 1,100 4% Jan 5% Jan | Associated Laundries_-_-.-* 1% 1% 1%! 3,000 1% Jan 2 Jan 

Amer Chain com-_-_......#)...... 37% 38 200; 37 Jan| 41% Jan | Associated Rayon com---_* 5Mé 4% 5% 400 4% Jan 5% Jan 
American Cigar com-- “i00 eae 73 80 500' 68 Jan' 81 Jan 6% preferred -.-.-.-- 100' 49 47% 49% 2,100' 39% Jan! 49% Jan 
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FINANCIAL CHRONICLE {Vv 130. 
ray Sales Frétaay| Sases 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Stnce Jan. 1 
Sale | of Prices. | Week. Sale| of . | Week. 

Stocks (Continued) Par.) Price. Htgh.\ Shares Low. High. Stocks (Continued) Par.) Price.|\Low. High.| Shares. Low. High. 
Atlantic Coast Fisheries--*|__.__- 22% 22% 22% Jan 24 Jan | Gerrard (8 A) Cocom...-*/______ sf 200; 22 Jan; 24 Jan 
Atl Fruit & Sugar--.--.--- 9 % 5i6 % ‘6 Jan % Jan | Gibson Art Cocom-_.-_--- _ Se 42 46 50} 42 Jan| 46 Jan 
Atlantic securities Corp. .-.-j]__---- 15% 15% 15% Jani 15% Jan | Gilbert (A C) Cocom_...*]______ 16% 19 700| 16% Janj i19 Jan 
Atias Plywood. .....-.-- _ Ree 22% 23% 22% Jan| 23% Jan PROMUNE. 6 ivicc icucess o, REISS 4i 41 100! 39 Janj 41 Jan 
Atias Stores wocnooe*| 21%) 18 23 18 Jan; 23 Jan | Glen Alden Coal........-. *| 113%| 113% 117 600| 113% Janj 121% Jan 
Automatic Voting Mach--.* 7 7 7 7 Jan 7% Jan | Globe Underwrit Exch...*| 15%) 14 15%| 2,700| 11% Jan) 15% Jan 

Conv prior partic stk--*| 15%) 15% 16 15% Jani 16% Jan | Gold'erg (5 N) Stscom__*]______ 7% 7% 10) 7% Jan 7% Jan 
Aviation Corp of the Amer*} 25 24% 27 24% Jan| 29% Jan | Goldman-SachsTrading..*| 35%| 35% 37 27,700| 35% Jan) 41% Jan 
Aviation Credit Corp--.--*}...--- 13) =«13% 12% Jan| 13% Jan | Gold SealElectricaliCo...*] 3%| 3% 4 1 3% Jan| 4% Jan 
Axton-Fisher Tob com A 10}... ___ 36 38 36 Jani 41 Jan | Gorham Mfg com vtec_._*]__._._ | 37 37 100| 37 Jan| 37 Jan 
Babcock & Wileox Co-.100}___ 123 64123 122 Janj 123 Jan itbac Mach. .* 1% 1 1% 100 1% Jan 1% Jan 
Baker (J T) Chem com.-_* 17 17% 17 Jan| 17% Jam | Grand Rapids Varnish_-__*]_ Re 8 8 400 7 Jan 8 Jan 
Bancomit Corp.-_--..---- *| 49% 49% 46 Jani 49% Jan | Graymur Corp...-.-.-..-. *| 33%| 32% 33%4| 1,700} 31% Jani 3334 Jan 
Baumann (Ludwig) & Co— Gray Tele Pay Station. -- 90 90 100} 90 Jan| 90 Jan 

Conv 7% ist pref...100]_..___ 380 80 Jani 80 Jan | Gt Atl & Pac Tea ist pf100}______ 115% 117 60| 115% Janj 122 Jan 
Bellanca Aircraft vtc.-.-*| 10 6 11% 5% OS 11% Jan Non vot com stock...._*}__._.___ 238 249 100 Jan| 254 Jan 
Bickford’s Inc com..-.-.*}_..___. 17% 18% 14% Jan} 18% Jan | Greenfield Tap & Die com*}|____ 12% 13 300} 12% Jan] 13 Jan 
Blaw-Knox Co.....----- *| 34%) 338% 35 e31% Jan| 35 Jan | Griffith (D W) class A___* 1% 1% 1% 400 1% Jan 1% Jan 
Bliss (E W) Co com..-.-- *| 25 24 25% 23% Jan| 25% Jan | Grocery Stores Prodvtc.*| 13%] 13% 14%) 1,600) 12% Jan) 14% Jan 
Blue Ridge Corp com..--*| 7%| 7 7% 6% Janj 7% Jan | Ground Gripper Shoe com : 24%4| 24% 25 2,000} 24% Jani 27% Jan 
» Opt 6% conv pref....-50| 37%] 37% 38% 33% Jan| 30% Jan $3 proferred......2..-- 27 27 27 300| 26% Jan| 29 Jan 
Blumenthal (8) & Cocom *} 29 29 29% 27% Jani 29% Jan | Guardien Fire Assurance io 40%| 40% 40% 100; 38 Janj 40% Jan 
Blyn Shoe Inc com..---10}._.... 1% 1% 14% Jan 1% Jan | Guenther (Rud) Russ Law5j._____ 28% 28% 300; 28% Janj 29 Jan 
Bohback (H C) Co Inc..-*}|_____- 65 65 Jan| 68 Jan | Hambleton Corp allot ctf_.| 56 §1 56 500} 51 Jan| 56 Jan 

tany Cons Mills. ----- ), ee % % % Jan! %& Jan | Handiey-Page Ltda— 

Bridgeport Mach com..-*}______ 2% 2% 2% Jan 2% Jan Amer dep rets for pf-_--- 2% 2% 2% 200 2% Jan 2% Jan 
Brill Corp class A...---- *| 10%) 10% 10% 10% Jan} 11 Jan | Happiness Candy St com_* 1% % 861%] 2,700 % Jan 14% Jan 
Brillo Mig com...------ _ SEES 14% 16% 14% Jan| 16% Jan | Hazeltine Corp..-_------ Te divans 18% 20% 300' 18% Janj 22 Jan 
British-Amer Tobacco— na Rub’stein Inc com * 5% 5% 5% 200 5% Jan 6% Jan 

Am dep rets ord bearer£1]______ 27% 28 27% Janj| 28% Jan | Heyden Chemical Corp_-*| 23 21% 23 600} 213% Janj| 23 Jan 

Am den rets ordreg shs£l}_____- 28 28 Jan| 28 Jan | Hires (Chas E) CocomA_*i__ 25% 25% 100} 25% Jan| 25% Jan 
British Celanese Ltd— Horn & Hardart com... .- *| 42%| 42% 42% 200| 41% Jan| 42% Jan 

Am dep rcets ord reg.----j..___. 3% 3% 3% Jan 4% Jan | Hydro-Elec Sec com....- *| 42 41 43%| 2,600| 37% Jan| 44 Jan 
Bulova Watch conv pref..*] 35%| 32% 35% 32% Jan| 355% Jan le Food Prod com..*| 11 10% 11%] 1,400) 10% Jan) 13 Jan 
Burma Corp Amer dep rets]_...__ 3% 3% 3% Jan 3% Jan | Imperial Chem Industries— 

Butler Bros.....------ a 15 «15% 14% Jan| 17% Jan Am dep rcts ord reg_-£1]______ 6% 6% 100; 6% Jan] 6% Jan 
Cable Radio Tube v t c..* 4% 4% 4% 3% Jan 5% Jan | Imperial Tob Gt Br & Ire— 

Carnation Co common...*} 30 26% 30 26% Jani 30 Jan Am dep rcts ord shs__£1}]______ % 2% 100} 24 Jan| 24% Jan 
Celanese Corp of Am com.*] 33 32% 33% 32% Jan| 35 Jan | Indus Finance com v t c_10______ 17% 22 400| 17 Jani 22 Jan 

First. preferred... -.-- 100]....... 84 84 80 Jan} 89 Jan | Insull Utility Investm -..*)___.__ 54% 57% 900| 54% Jani 61% Jan 
Celluloid Corp ist pref..-*] 103 | 103 103 103s Janj] 10300 Jan $6 2d pref with warr...*| idle ines 87% 88 700, 82% Jan) 88 Jan 
Centrifugal Pipe Corp--.-.* 6 5 6% 43% Jan 6% Jan | Insur Co of North Amer.10______ 72 74%| 1,500| 69% Jan| 74% Jan 
Chain Stores Stocks Inc..*] 14 13 14 12% Jan!) 14 Jan | Insurance Securities....10 ______ 18% 19 700 17% dJanj 20% Jan 
Charis Corp com------.-- a 22% 22% 22% Janj 22% Jan | Intercoast Trading com__*; 21 20% 21 700 % Jan; 721% Jan 
Ches & Ohio RR new-._25|_____- 53% 54% 58% Jan) 64% Jan | internat Products com_--*| 634] 6% 634 7% Jan 
Childs Co pref__------ 107 | 106% 107 06% Jan| 107 Jan | Internat Safety Razor B_-*\______ 12% 12% 13 Jan 
Cities Service common...*] 28 27% 28 26% Jan} 30 Jan | Interstate Equities com..*; 10%] 10% 10% 11% Jan 

SCREEN Nee 88% 89 88 Jan| 89% Jan Convertible preferred..*; 43%| 41% 43% 43% Jan 
City Machine Tool._...-*]._____ 20 20 20 Jan| 20 Jan | In Hosiery Mills..*; 9 9 9 9% Jan 
Clark Lighter Co, conv A.* % % % Jan| 1% Jan | Irving Air Chute com-....*; 13 12% 13 13 Jan 
Clev Tractor com...*| 23%) 18 23% 18 Jan| 23% Jan 
Aluminum Utensil..*}_..___ 5 6 3k Jan 6 Jan | Jefferson Electric Co--..-- A 44 44 a4 Jan 
Colgate-Pulm Olive-Peet.*]._____ 52 62% 52 Janj 53% Jan | Johnson Motor Cocom...*,______ 28% 30 30% Jan 
Colombia Syndicate .-..-.- S16 S16 Si6 ‘6 Jan *% Jan des, 
Columbia Pictures com...*]______ 30 0= 82 24 Jan Jan American shares----.- £1 % % 1% Jan 
Consolidated Aircraft....*) 15 156 15 15 Janj 16% Jan wanna Securities...*; 39%] 37% 39% 39% Jan 
Consol Automatic SS a. Rae 40 40 40 Jan 

Merchandising com v t ce % % N16 Kw Jan % Jan | L'Air Liquide— 

$3.50 preferred..--.---*]...__. 2 2 1% Jan 2% Jan Am dep rets for bear_._-!_____- 82% 84 84 Jan 
Consol Dairy cae -« 16%] 16 16% 16 Janj 19 #£Jan | Lakey Fdy & Machcom.-.* ______ 9 9 m9% Jan 
Consol Gas Util class A--.*)_..___ 22% 238% 21% Jan| 23% Jan | Lake tp ---100] 14 12 14 14 Jan 
Consol Instrument com-.*| 4%) 3 4% 3 Janj 4% Jan | Land Co of Florida_-_-..- — (st 3 2% 2% Jan 
Consol Laundries com....*| 10%} 10 10% 10 Jan] 10% Jan Leiiourt Realty Corp...-*,..._.. 15 15% 15% Jan 

Cons Retail St’s Inc com.-_*)__.___ il ll 10% Janj 11% Jan/| ~Preferred__.....-.--.-- *% 32 30% 32 34 Jan 
Consolidated Steel com.--*}___._ | 16 16 16 Janj 16 Jan Lenieh Coal & Navigation - 109 107 % 109 109 Jan 
Coon (W B) Co com. ---- 1, ee 2 624 20 Jan} 24 Jan Rtn oamans 79 76 80% 80% Jan 
Cooper-Bessemer Corp— Lerner Stores Corp ame. 50%) 464 50% 50% Jan 
$3 pref with warr__..1 40 40 40 38 Janj 40% Jan | Ley (Fred T) & Co Inc__-*} 41 41 41 41 Jan 
SOS ee ee 12 11% 12% 11% Jan] 13% Jan y, MeNeil & Libby.10......| 18 19 20% Jan 
Corroon & Reynolds com.*| 13 12% 13 12% Jan| 13% Jan | Liberty Baking com__---- ° 5% 5 5% 5% Jan 
Courtaulds Ltd Amer dep Lily-Tulip Cup Corp-.--- - eee 18 18% 18% Jan 
rets for ordshsreg----£1/......] 18 18 13 Janj 13% Jan | Loew's Inc stock purchwarr,______ 5 5% 5% Jan 
Crocker Wheeler com....*| 20%] 19% 23% 19% Jan| 23% Jan | Lord & Taylor Ist pref_100)_____ 95 95 95 Jan 
Crosse & Blackwell inc— jana Land & Explor_* 3% 3% 3% 5 Jan 
$3.50 pref with warr..*]______ 36% 36% 36% Janj 36% Jan 
Crown Cork & Seal pref._*]______ 32% 32% 324%, Jan| 3234 Jan | MacMarr Stores com....*| 233 4% 23% 24% Jan 
Curtiss Airports v t c----*)...._. 2% 2% 2% Jan 2% Jan el Stores com.....- 1g 16% 15% 15% Jan 
Curtiss-Wright Corp warr-|__.___ 1% «2 13% Janj 2% Jan | Mapes Consol Mfg__-..-*| 37%] 37% 37% 39 Jan 
Davis Drug Stores allot ctfs.______ 2% 3 2 Janj 3 Jan Marine Midland Corp-.-10, 33 32% 34% 360= Jan 
Deere & Co common-.-.100; 550 | 470 570 435 Jan] 570 Jan | Marion Steam Shovel com *)|_____- 10 3610 13 Jan 
De Forest Radio com-.-.*| 3 3 3% Jan} 4% Jan | Mavis Bottling CoofAm_*; 1%] 1 1% 1% Jan 
De Haviland Aircraft Co— Mayflower Associates Inc.*| 54 49% 54 54 Jan 
Amer dep rets old reg. £1'__.___ 6% 6% 6% Janj 6% Jan | Mead Johnson & Co com_*}_____- 58 58 58 Jan 
Detroit . Alverals Corp-.--*| 5%] 5 5% 5 Jan} 7% Jan | Merchants & MfrsSecur A*/__.__- 16 16% 20% Jan 
| 18 18 18% 18 Janj 19 Jan | Merritt Chapman & Scott *; 19 19 19 19%{ Jan 
Donsins Ameren 56. 00- ae 13% 14% 12% Jan| 14% Jan 6% % pref with warr.100 iss 87 87 87 Jan 
COED. 6c 0noeee-*! 64% 64% 64% Jan| 64% Jan | Mesabi Iron....-------.- 2%| 2 2% 2% Jan 
Dresser (8 R) Mig CoclA *)______ 31 4332 31 Jan} 32% Jan | Metropol Chain ees 26%) 24% 26% 30 0«= Jan 
Driver-Harris Co com...10 45 47% 41 Jan| 47% Jan | Metrop 5c to 50c Sts pf 100 ie SE ee 29 Jan 
Dubilier Condenser - 9% 9% 10% 9% Janj 13% Jan | Midland Royalty $2 pref.*,...___ 13% 17% 17% Jan 
Durant Motors Inc---.-.- * 4% 5% 4% Jan 7 Jan | Midland United Cocom..*; 23 23 23% Jan 
Duval Texas ee, See 18% 18% 1334 Janj| 19% Jan {| Miller (1) & Sonscom___-*| 31%] 31% 31% 32 Jan 
East Util Invest com A...% SO RES 9 11% 7% Jan| 11% Jan | Mock, Juds & Voehringer.*| 21%;| 19% 21% 25% Jan 
Edison Bros pend ES, STAR, 15% 15% 15 Janj 16% Jan | Montecatini M & 
------ 17%) 15% 17% 14 Janj 17% Jan WERTOEER.. acc ccucccece 1% 1% 1% 1% Jan 
a «os we ‘Associates com? Hf 26% we oan jon ots son Morrison Elec Supply ----* ey, 42% 43% — 4 = 
corasancvevece an % Jan at (G C) Co com... 62 6234 an 
Elec Shareholdings com..*| 1958 18% 1035 154 Jan 19% Jan| 8% preferred. ido}... 103 108 108 Jan 
Conv pref with warr-.-*)______ 85% 87% 82 Jan 88 Jan Poe hg me = Gare... 41x. 2. 23% 26% 27 = Jan 
Emerson Bromo sel com A*| 32 30% 32% 3044 Janj 32% Jan | Nat American Co Inc....*| 10 9% 10% 12% Jan 
Empire Fire Insurance..10| 14%] 14% 14% 14 Jan! 14% Jan | Nat Aviation Corp.....-*).....- 9 9% 9% Jan 
Empire Steel com-----~--*)...._. 12% 12K 12 Jan’ 13% Jan | Nat Dairy Prod pret A_100)_____. 105 105 105. Jan 
ployers Re-Ins Corp.10|__-___ 22% 25 22% Jan| 25 Jan | Nat ---*| 18%] 18% 18% 19% Jan 
ing --~-"| 2%) 2 m4 2 Jani 4 Jan $2 pref with warrants.25)_____- 25% 25% 26 «= Jan 
Fairchild Aviation com A - 4 3 4% 3 Jan’ 4% Jan | Nat Food 
Fajardo Sugar-....--- an 50 50 50 Jan’ 53 Jan ot DA 3% 3% 4% Jan 
Fandango Corp com..--- Sl--zz-- % % Jan % Jan | Nat Investors com......- *) 13%] 12% 13% 15 Jan 
Prod Inc.... 10 10 =6110 7 Jan| 11% Jan | Nat Mfrs & Stores___--- *) 15 13% 15 15 Jan 
Fodders Mtg Ine slaes A...° epee as 9% 9% 9 Jan} 9% Jan | Nat Rubber Mach’y com_*} ____- 18% 18% 19 «=Jan 
----"| 364] 34% 36% 33% Jan) 38% Jan | Nat Steel without warr...*| 55 54 «55 55 Jan 
Fiat hier ep it igi] HER TBR] 58] $253 Sam) Hae dan | NA em elena) yd Bye Shy oi is 
. --- an an at Journal. __..- ; an 
Financial Invest’g of N Y1 4 4 4 4 Jani 6 Jan | Nat Union Radio com-_-...*/..__.. 3% 3% e434 Jan 
Fire Assn (Phila)... .--- 37%| 37% 37% 37% Jan| 37% Jan | Nebel (Oscar) Co com ...*|_____- 10 10% 10%% Jan 
Fokker Air Corp of Amer.*| 15%] 14% 16% 133% Jan} 18% Jan | Neet Inc class A_______- *| 16%] 16% 16% 16% Jan 
Fisher inc com__.-*/______ 6% 7 6% Jan 7% Jan common... .- *; 19%! 18 19% 19% Jan 
Ford Motor Co Ltd— — preferred. -_-_-._--- RS 74 74 74 Jan 
Amer dep rets ord reg-£1) 105%] 10% 10% 10% Jan| 11% Jan/|N Corp...5}...... 27 27% 27% Jan 
Ford Motor of CanclA-...*| 31%] 30 31% 29% Jan} 33% Jan Newberry (J J) Cocom...*| 43%] 41% 44 44 Jan 
Ford of France Am dep rets}______ 6% 6% 6% Jan 7% Jan| 7% preferred.._....100/...___ 97 97 95 97 Jan 
Foundation Co— New bene Clock com... -*]_..__. 18% 18% 18% Jan} 18% Jan 
Foreign shares class A-..* 6 4 7% 2% Jan 7% Jan | New Mexico & Ariz Land.1 3% 3% 3% 3% Jan 4 Jan 
Fourth Nat Investors Corp Ni ee Re * 28 27 28 24 Jan; 28 Jan 
Com (with purch. warr) *; 38 35% 38% 33 Jan] 38% Jan | N Y Auction aun... ee 6% 7% 6% Jani 9% Jan 
Theatres class A com _* 62 5 9% 2% Jan 93% Jan | N Y Investors com---_-_-- *| 22%] 22% 23% 22% Jan| 25% Jan 
Franklin (H H) Mfgcom_*]___ 16% 17 16% Jan} 23 Jan | N ¥ Rio & Bu’os Aires AL*}______ 10% 11 8 Jan} 13% Jan 
Garlock Pac com....*| 22%] 21 22% 20 Jan} 22%4 Jan | Niagara Share Corp_._--- ,. aM 17% 18 173% Jan} 19% Jan 
General Alloys Co. .....- py 9 9 8% Jan| 9% Jan | Niles-Bem't-Pond com...*| 36 33% 36% 27% Jani 37% Jan 
Gen Amer Investorscom.*j]______ 11% 12% rei Jan| 12% Jan | Noma Electric Corp com_*) 13%} 12% 13% 12% Jan; 14 Jan 
MNES ccnveccecel OM ocnce 88% 90 78 Jan| 90 Jan | North American Aviation.*; 5% 5 5% 5% Jan| 5% Jan 
qrreeeccrcagcicic'| ‘0| fo sds 18t00] arid an] otSf 308 | Newauatagcnemms-<[ "a6"| ats au| 1300) alee Joel ap Je 
eee wee--oe--- an an ova common... an an 
oe Elec Co of veer nag sissl “ane” dine 4 1 8 7% cum or weenie eine « i | i _! — aw .— 
- Y% Jan} 1 an SESE SSE lg an 
Electric (Germany) lias 28 REE 30 30 29 J 30 Jan 
Amer receipts...| 40%] 403%; 40% 36% Jan; 41% Jan | Otis Elevator com_...__- *| 74%| 71% 74% 69 Janj 74% Jan 
General Empire Corp....*/__.___ 21 21 21 Jan} 22% Jan M com B* 4% 3% 4% 3% J: 4% Jan 
Gen Indust Alcohol v tc__*}______ 10% 13 10% Janj 14% Jan Conv pref cl A......-- *| 11%] 11% 11% 10% Jan} 11% Jan 
Gen Lannd Mach com....*/... S& 8% 8 Janj 10% Jan | Pacific Coast Biscuit com *}_~.---- 26 26 J Jan 
Gen'l Realty & Utilcom..*| 13% 10% 13% 9% Janj 13% Jan | Pacific Commercial____._- 14% 14 14% 14 Jan| 14% Jan 
Pfwith com purch war..*| 843] 75 84% 69 Jan] 84% Janj| Preferred___.._______- *} 52 50 52 49 Jan| 52 Jan 
Gen Theatres Equip com.*; 37 36 = 338 24% Jan' 38 Jan ' Paramount Cab Mfzgcom.*! 12%' 11k 12% 11% Jan’ 18 Jan 
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Stocks (Continued) Par. 


Range Since Jan. 1. 





High. 


Stocks (Concluded) Par. 





Parke Davis & Co-.------ s 
Pennroad Corp com v t c.* 
Peoples Drug Store Inc.-.-.* 


Pepperell Mfg.-..-.-.-.-- 100 
Perryman Elec com-....-.- * 
Commoa B........... * 


Phil — Con Inc com_* 


CTR Bccannanciime 25 


Pie Bakeries of Amer A--_* 
Pierce Governor com... -. * 
Pilot Radio & Tube cl A..* 


orgings 
Pitts & L Erie KR com_50 
Pittston Co when issued. - - 


Polymet Mfg...-.....--- * 
Potrero Sugar com--.-.-.-- bs 
Powdrell & Alexander.-.-.- 


Prudence Co 7% pref. .100 
Prudential Investors com _* 


Public Utility Holding Corp 
com warrants--.-- 
PERS BEBE. ncnanckeone io 

Products com-.-..- * 
RainbowLuminous ProdA * 
Common class B..-.-.-- * 


Raymond Concrete Pile pf* 
Reeves (Daniel) Inc com.* 
Reliable Stores Corp--.--- * 
Reliance Management -.--_* 
Reynolds Bros Inc. . $7.50 
Reynolds Metals com-..-..* 
Rice Stix Dry Goods com _* 
Richman Bros Co----.--- 
Richmond Radiator 7% sie 
Rike-Kumler Co com..-..* 
Rolls-Royce, Ltd 

Amer dep rcts ord shs £1 


00 
Russeks Fifth Ave Inc-..-.* 


Safeway Stores 2d ser warr— 
St Lawrence Pap Mills pf100 
St Regis Paper Co a -e 


Schiff Co com......-.-.- * 
Schletter & Zand 8 aA 

Sch Real Estate--_-.--- s 
Schulte-United bet to $1 St . 


Safety Control. .-.* 
Sheaffer (W A) Pen Co-_-* 
Shenandoah on com...* 

6% conv pref...----- 50 


met dtp nas vic. 
8: | BESSA 100 
Singer Mig Ltd---.----- £1 
8: Financial Corp----- s 


AL. 2. Dairy Prod...* 
Spanish & Gen Corp Ltd— 

Amer dep rcts ord reg £1 

Am dep rcts ord bear £1 
Spiegel-May-Stern pref_100 
Stahl-Meyer Inc com....* 
Standard Dredging com--_* 
Stand Invest $5 pref-...* 
Stand Mot <anaeh.288 


Starrett Corp com.-.-..-.- * 
6% cum preferred -...50 

Stein Cosmetics com --.-.-. 

Sterchi Bros Stores com..* 


Stinnes (Hugo) Corp----- * 
Strauss a te Inc com® * 
Stroock (8S) & Co..-.---.- ' 
Stutz Motor Car..------ °| 
Sun Investing $3 pref_---* 
Superheater Co.-..----.- _, eer 
Swift & Co..-.....---. 100 
Swift & Co new-------- 25, 
Swift International. ---- x 


Syrac Wash Mach B com. 


Taggart Corp common-.-.*) 


Taylor Milling Corp com. re 
Thermoid Co com..----.- 
Third Nat Investors ee 
Thompson Prod Inc cl A. .* 
Thompson-Starrett com -- 


Class A common...--- * 
Tri-Continental Corp com * 
o% cum pref with war100 
Ws dec ea cccens 
Triplex Safety Glass— 
Am dep rets ord reg ---£1 


Park Stores 
Tubize Artificial Silk cl B_* 
$3 cum conv pref..---- 


+ 
* 
Ungerleider Finan Corp--* 
Union Amer Investing -- -< 


Union Twist Drill_---.--- 5 
United Carbon pref_--__100 
United-Carr Fastner com _* 
United Chemicals pref...* 
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Am dep rets for ord reg £1 
United Profit Shar com. ..* 
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BS Best See Corp al ts 


D 
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< 
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Vonodien Alloys Steel... _* 
Vick Financial Corp-.-...10 
Virginian Gun com v t c. 109 

Vogt Mfg 


Wayne Pump common... 

Welch Grape Juice_----- 

Western Air Express....10 
Williams (R C) Co Inc...* 
Will-Low Cafeterias com _* 
Wilson-Jones Co com...-.* 
Winter (Benj) Inc com...* 
Worth Ine class A.-_....-. * 
Zonite Products Corp com * 


= 

Watson (John W) Co....* 
* 

* 


Rights— 
Associated G & El deb rts-. 
Baltimore & Ohio RR 
Crocker Wheeler. ---.-.--- 
Erie RR wi......-..-..-- 
Fiat 


Loew’s Inc deb rights. ..-.-. 
Mountain States Tel & Tel_ 
New Eng Telep & Teleg--- 
Southern Calif Edison..... 
Transamerica Corp-.-......- 


Public Utilities— 
Allegheny Gas Corp com. 
Allied Pow & Lt com....-. 


Amer & Foreign Pow warr- 
Amer Gas & Elec com....* 
Preferred * 


Amer Nat Gas com v t c..* 
Am States Pub Serv cl A.* 


$6 cum pref..........- * 
Appalachian Power pref100 
Arkansas Pow & Lt $7 pf.* 
Assoc Gas & Elec class A.* 
Bell Tel of Can...-.-.--. 100 
Brazillian Tr Lt & Pow ord* 
Buff Niag & East Pr pf..25 
Cables & Wireless— 

Am dep rcts A ord sh.£1 

Am dep rcts B ord shs.£1 

Am dep rcts pref shs.£1 
Cent Atl States Serv v t c.* 
Cent Pub Serv class A.-.8 
Cent States Elec com...-* 

Convertible pref_-..-100 

Conv pf (opt ser 1929)100 

OND. a nw cameens 
Cleveland Elec Ill com. -- 


Com’w’lth Edison Ga i100! 


Com'w’ith Pow Corp pf 100 
Comm ’'wealth & Sou Corp- 


Conn Elec Service com.-_* 
Cons G EL &T Balt com.* 
Dixie Gas & Util com....* 
Duke Power Co..---.-- 100 
Eastern Gas & Fuel Asen.* 
East States Pow B com...* 
Elec Bond & Sh Co com..* 
Proferred.....c0<-ccoce 
Elec Pow & Lt opt warrs_* 
Empire G & F 7% pret.100 
Empire Pow Corp part stk* 
Empire Pub Serv com cl A* 
Fila Pow & Lt $7 cum pf.-* 


Gen Pub Serv $6 pref...* 
Georgia Power $6 pref....* 
Indiana aarvien 7% pt.100 
Internat Superpower - .--- 






Class 
Participating pref----- 


WREETOIED ¢ ccc wcvcsvecs i 


ie Super Power cl A. .* 
Warrants. -...-------- 
Jer Cent P & L 7% pt_100 

K C Pub Serv com v tc...® 

Long Island Light com. .-- 
7% preferred...--..- io 
Marconi Internat Marine— 
Commun Am dep rcts-- 
Marconi Wirel T of Can. -1 
Marconi Wireless Tel Lond 
Bearer shares..-------- 
Memphis Nat Gas. --...- * 
Middle West Util com..-.* 
$6 conv pref series A..-* 
Mohawk & Prud Pr ist pf.* 
Montreal Lt Ht & Pr com -.* 
Municipal Service. ------ * 
Nat Elec Power cl A---.-- * 


Nat Pow & Lt $7 Dref...-*| 


$6 cumulative pref.-.-- 


Nat Pub Serv com class A - aol 23% 


Nev Calif Elec com. ..-100 


meno ~Ten 69 © bo ie | 
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2% 
43 


_ 
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2% 
19% 








9% 
1% 
1% 
1%] 26,1 
2 3, 
1 6, 
19 
8 
8 400) 
3 2,100 
6c./142,900 
5% 600 

41%| 24,900 

79 1,000 

47%| 2, 

39%} 1, 

15%} 5,100 

24%| 3,700 

35%| 1,600 

3% 
70 12,000 
6,500 
500 
1,075 
8 700 

18% 100 

26%} 89,000 

96%| 2, 

91 1,100 
107 1 
105% 10 

44%| 54,800 
152% 25 

38%| 16,400 

25 

3% 700 
1%| 2,200 
4% 100 
6 500 

35%| 7,100 

21%| 8,700 

9444 100 

88 200 

25% 100 

63 200 
240 60 

05% 5,900 


04% 95}4| 3.500 
3% 63, 


12% 14% 3900 
85% 84% 200 
anon Te 800 
0% 11% 800 
15345 150% 350 
28%) 1,100 

33% 25%! 6,600 
1% 854 142,400 
103% 105 2,900 
29% 33%! 2,700 
20 

41% 43 300 
19% 20%} 1,000 
100 500 

14}4| 19,600 

90 125 

99% 200 

85 10 

35 2,400 

34% 200 

8 2,600 

80 50 

144} 1,000 

10% 900 

5%! 1,100 

103% 103% 100 
3% 3% 100 
41 700 
109% 109% 110 
12% 400 

3%} 7,900 

12% 100 

10% 100 

26%) 5,900 

% 99% 400 
106% 107% 250 
136 100 

7% 8% 700 
¢ 29 100 
108% 109 100 
101% 100 

% 700 

900 











Range Since Jan. 1. 
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(Vou. 130. 








"Cast 


Pupne Ucuicies (Concl, A . 
Price. 


Range Since Jan. 1. 
Low. HAitoh. 





Mining Stocks 
(Concluded) Par. 


Range Since Jan. 1. 





Se 


High. 





6% preferred 100 
New “Eng Tel & Tel. ...100 
N Y Telep 6% % pref..100 
Sing itudsen Pr com......10 

Class A opt warr....--- 

B warr (1 warr for 1 sh) .- 
Norind tub Serv 6% pt 100 
Nor States P Corp com.100 

7% preferred.....-- 100 
Pacific Gas & El Ist pref .25 
Pacific Pub Serv cl Acom.* 


Penn Obio Edison com. -_* 
7% to IES ot paren prada 00 
$6 preferred__....-.-- * 

Pa Pow é A Lt $6 pref...-- * 
Pe PE di vis no aews * 

Pa Water & Power......- ad 

Peoples Lt & Pow com A..* 

Power Securities com....* 
TO i i en cemee * 


Pub Serv of No Tll com_ 
Puget Sd P & L6% ptf..100 
Rockland Light & Power 10 


Sierra Pacific Elec com.100 
Southeast Pow & Lt com.* 
$7 preferred.......-.-- 
Sou Calif Edison 7% pt 135 

6% preferred B_....-- 25 

5%% preferred cl C..25 
Souwest Bell Tel 7% pt.100 
Sou West Gas Util com.-..* 
Southw P & L. 7% pref_100 
Standard G & E7% ptf.100 
— Pow & Lt....- 25 


ree eee 


Pref 
Swise-Amer Elec $6 pf..100 
Tampa Electric Co.....- 
Tenn Elec Pow ist 4” 7100 
Texas Pow & Lt 7% pf.100 
Union Nat Gas of Can....* 


United Lt & Pow com A.. r 
6% com Ist pref......-. 
United Public Service com ° 
U 8 Elec Pow with war. - - 

Utah Pow & Lt $7 pref -- 
Util Pow & Ltcom......-. 
Class B vt c.......... ° 


Former Standard Oil 
Subsidiaries Par 

Anglo-American Oil— 

Vot shs ctfs of dep___£1 

Non-vot shs ctf of dep £1 

Voting shares receipts £1 

Non-vot shares rets_.£1 
Buckeye Pipe Line. ....-. 50 
Chesbrough Mfg......- 25 
Contin Oil (Me) v t ¢._.10 
Cumberland Pipe Line. .50 
Galena Oil Corp wi.....-.. 
Galena Signal Oil— 

New pref ctfs of dep..-.. 





Old pref ctfs of dep...--. 
Humble Oil & Rfinfing-.25) 


Illinois Pipe Line. _..-- 100 
Imperial Oil (Canada) ....*; 
Indiana Pip Line....... 10 
National Transit....12.50 
New York Transit. -_-_- 10| 
Northern Pipe Line--..-- 50 
GR Giiininndntwncdone 25 
Penn Mex Fuel_....._- 25\ 
Solar Refining........- 25 
South Penn Oil.......- 25 


Standard Oil (Indiana) ..25 
Standard Oil (Kansas) ..25 


Standard Oil (Ky)-_...-.- 10 
Standard Oil (Neb)....-. 25 
Standard Oil (O) com...25 

I os 30 ih os sie ean 


StandOil Exp non-vot pf100 ‘984 


Vacuum Oil_.......-.. 25 


Other Oil Stocks— 
Amer Contr Oil Fields. ...1 
Amer Maracaibo Co...-.-. 5 


Arkans Nat Gas Corp com * 
Pe éucagmnebon 10 
-  g MSRP Eas ata * 


Carib Syndicate com..-...-. 
Colon Oil Corp common..* 
Consol Royalty Oil Co__-1 


Cosden Oil erga ap DA ag 
Creole Syndicate........ * 
Crystal Oil Retiniae TANS * 
Crown Cent Petrol Corp. -_* 
Darby Petroleum Corp...* 


Gulf Oil Corp of Penna..25 
Homaokla On Co 


Indian Ter Ii Oil.......- 1 
Intercontinental Petrol_- 10 
Internat Petroleum 
Kirby Petroleum._._...- 

Leonard Oil o<* saamg t. 35 
— Oil Refini 


Magdalena Syndicate. -_-_.1 
Marland Oil of Mexica...1 
Mo Kansas Pipe Line. _._5 
Mountain & Gulf Ojl_...- 1 
Mountain Prod Corp...10 
Nat Fuel Gas........... * 
New Bradford Oil Co..._5 
N Y Petrol Royalty...... * 
Pacific Western Oil * 


Panden Oil Corp......-.. * 


Panetpec Oil of Venezuela * 
Petroleum Corp full paid.* 


Plymouth Oil Co_....... 5 
Reiter Foster Oil Corp...* 
Root Refin cum pref__-__- * 
Ryan Consol Petrol. _.._. * 


Salt Creek Consol Oil___10 
Salt Creek Producers. -__.10 
Southland Royalty Co._.* 
Sunray Oil com......_.. 

Texon Oil & Land___..__ * 
Venezuela Petroleum--_-_ 5 
Woodley Petroleum ____-1 


Mining Stocks— 
Arizona Commercial. ---_-. 
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Arizona Globe Copper. -.-. t 


ax 


90% Jan| 95% Jan 
88% Jan) 91% Jan 


200) 145 Jan} 158 Jap 


114 Jan} 115 Jan 
11% Jan) 14% Jan 
3 Jan 3% Jan 


6% 
98% Jan| 98% Jan 


100) 171% Jan) 183 Jan 


105% Jan) 107% Jan 


400| 26% Jan) 26% Jan 
= 27% Jan} 30% Jan 


52 Jani 59 Jan 
105 Jan} 111% Jan 
94% Jan) 96% Jan 


109 Jan} 109 Jan 


Jan} 41 Jan 


Jan| 99% Jan 

19% Jan| 22 Jan 
41 Jan| 50% Jan 
70 Jan} 72 Jan 
1 Jan} 110% Jan 


117% Jan| 118% Jan 

Jan 
108 Jan} 110 Jan 
106% Jan} 1 Jan 





Jan| 27 Jan 
15% Jan| 16% Jan 
Jan Jan 


316% Jani 17% Jan 
816% Jan| 17% Jan 
16% Jan| 17 Jan 
17 Jan| 17 Jan 
68% Jan!) 69 Jan 
155 Jan} 166% Jan 
12% Jan| 15% Jan 
43 Jan} 650 Jan 
2% Jan 3% Jan 


75% Jan| 79% Jan 
77 Jan| 77 Jan 
78 Jan| 86% Jan 
305 Jan} 310 Jan 
25% Jan} 27% Jan 
39% Jan} 41 Jan 
21% jJan| 22% Jan 
18% Jan} 18% Jan 
50% Jan| 53 Jan 
69% Jan; 71% Jan 
19% Jan} 20 Jan 
32 Jan| 33 Jan 
40% Jan| 41% Jan 
13 Jan| 14% Jan 
52 Jan}; 54% Jan 
28% Jan} 30 Jan 
33% Jan| 34% Jan 
44% Jan| 46% Jan 
81 Jan} 88% Jan 
117% Jarj| 120 Jan 
96 Jan} 96% Jan 














93% Jan| 96% Jan 
¥% Jan %i¢ Jan 
1% Jan 1% Jan 
8% Jan] 10% Jan 
7% Janj| 8 Jan 
8% Jan 10 Jan 
% Jan 1 Jan 
5% Jan 6% Jan 
4% Jan 5% Jan 
65 Jan} 74% Jan 
6% Jan 6% Jan 
6% Jar 6% Jan 
4% Jan % Jan 

i §8 Jan 8% Jan 
133 Jan} 141 Jan 
3% Jan 3% Jan 
9% Jar} 11% Jan 
20% Jani 32 Jan 
% Jan 1% Jan 
20% Jan}; 21% Jan 
1% Jan 2% Jan 
1% Jan 1% Jan 
18% Jan; 20 Jan 
34% jJan| 37% Jan 
4% Jan Sis Jan 

‘is Jan % Jan 
18% Jan| 24 Jan 
% Jan % Jan 

8 Jan 9% Jan 

| 25% Jan| 26% Jan 
; 2% Jan 2% Jan 
; 14% Jan} 16% Jan 
12% Jan| 14% Jan 
1 Jan 1% Jan 
1% Jan 3% Jan 
19% Jan| 20% Jan 
25% Jan| 27 Jan 
2%. Jan 3 Jan 
17 Jan| 17 Jan 
3% Jan 4% Jan 

2 Jan 2% Jan 
10% Jan} 12% Jan 
ll Jan; 16 Jan 
6% Jan 8% Jan 
8% Jan} 10 Jan 
2% Jan 44% Jan 
2% Jan 3 Jan 
1% Jan 1% Jan 
lis Jan % Jan 





Bwana M’Kubwa Cop Min 
American shares.....-.-.- 
Comstock Tun & Drain 10c/ 
Consol Copper Mines. -.-.- 
Copper Range Co....-- 2. 
Cresson Consol G M & M.1 
Cusi Mexicana Mining..-.1 


Engineer Gold Min Ltd--5} 


Evans Wallower Lead com* 


Golden Centre Mines..--5 
Goldfield Consol ans” 1 


5e 
Hollinger Consol G M....5) 
Hud Bay Min & Smelt.-.-_* 
Iron Cap Copper Co....10 
Kerr Lake Mines._.....- 5 
Mohawk Mining Co-_-.-.25 


Newmont Mining Corp.10 
New Jersey Zinc.......- 25 
New Quincy Mining ----1c 


Nipissing Mines_......-.- 5 
Noranda Mines Ltd-..-.-- * 
Ohio Copper...-....-.--- 1 
Premier Gold Mining....1 


Red Warrior Mining -.---- 
Roan Antelope C Min Ltd. 
Shattuck Denn Mining ---.* 


oe 


Silver King Coalition. ___5 
So Amer Gold & Plat..-.-.1 
Teck Hughes..........- 1 
Tonopah Belmont Develop 
United Verde Extension “a 
Utah Apex Mining------ 

Walker Mining-.......-. H 


Wenden Copper Mining. -.1 
Wright Hargreaves Ltd-__* 
Yukon Gold Co........-. 5 
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Bonds— 
Alabama Power 4s. eon 


lat & ret 8 ves sea 
slimes inum | 
Aluminum Ltd 6... . 1948 


Amer Aggregates 6s. ..1943 
Amer Com’Ith Pr 6s_._1 
Amer G & El deb 5s- . 2028 
American Power & ee 

6s, without warr-..2016 
Amer Radiator deb 4 4s 47 
Amer Roll Mil deb 5s. tes 
Amer Seating Corp 68.1 
Amer Solv & sn ng 648 '36 


= 


: 


Associated Gas & Electric 
Conv deb 448 w war1948 
Without sewwe 


54s 77 
Assoc’d Sim Hard 6 4s 1933) 
Assoc Telep Util 544s_1944 

i SN ii oon eae 
Atlas Plywood 5 4%s_-__1943 
Balt & Ohio RR 4%s_1960 


Canadian Pacific Ry 581954 
Capital Admin 5s A w w ’53 

Without warrants 
Carolina Pr & Lt 5s_..1956 
Cent States Elec 5s. ..1948 

Deb 5%s-_-_Sept. 15 1954 
Cent States P & Lt 5s "53 
Chic Pneu Tool 5%s_1942 
Chie Rys 5s ctfs dep. .1927 
Childs Co deb 58_.... 1943 


5s series A_....- 1 
Cin S.fw 65%s-~....1952 
Cities Service 5s Sli ipiad 1966 
Cities Service Gas 5 4s 1942 


Cities Serv Gas Pipe L 6s8’43 
Cities Serv P & L 5s..1952 
Cleve Elect Ill deb 7s. ieee 
5e series A......... 1954 
RSE Oe. cc wee 1961 
Cleve Term Bldg 6s8..1941 
Commander Larabee 6s '41 
Commerz und on, 
Bank 5's8........- 1937 
Com’ wealth Edison 44s '57 
ConsoIG EL&P baa 


Consumers Pow 4s. “1988 
Cont’!G & El 58..-..-- 1958 
Cuban Telephone 7 ¥s 1941 
Cudahy Pack deb 5 4s 1937 

5s 1946 


Denv & ann LRy hs..1oe 


6s series A 


25-yr 8 f deb 7s_..-- -1952 
Dixie Gulf Gas 6 4s--1937 
With warrants......... 


Edison El (Boston) 5s_1933 

Electric Pow (Ger) 6348 °53 

El Paso Natural Gas— 
Deb 6s Dec 1....1938 


943 

Empire Oil & Refg 54s °42 
Ercole Marelli Elec Mfg— 

6s with warrants_1953 

EuropeMtge&Inv7sserC’67 


Fairbanks Morse Co 581942 
Federal Sugar 6s_.--- 1933 
Federal Water Serv 54s ’54 
Finland Residential 7 nee 
. 8 i Rule 
Firestone Cot Mills 5s_ i9as 
Firestone T & R Cal 5s 1942 
Fisk Rubber 5 s_._-- 1931 
Florida Power & Lt 58.1954! 
Garlock Packing deb 6s °39' 
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Friday} . 
Sales Range Since Jan. 1. Last |Week's Range| Sales Range Since Jan. .1 
for Sale | of Prices. for 
Week. Low. | High. Bonds (Concluded) — Price.|Low. High.| Week. Low High 
128,000| 91% Jan| 93 Jan | Snider Pack 6% notes_1932! 70%| 6834 70%/ 50,000} 59 Jan| 70%4 Jan 
37,000} 943% Jan| 96% Jan P & L 68_..2025 
89,000} 90 Jan| 93% Jan Without warrants--_-... 10354| 103% 10434/124,000) 103% Jan) 104% Jan 
Sou Calif Edison 58_..1951] 100 9954 10034| 36,000 Jan| 101% Jan 
9,000} 79 Jan} 82% Jan Refunding 5s.....- 100 | 1 102 | 64,000} 100 Janj 102 Jan 
11,000 86 Jan} 90 Jan | Sou Calif Gas Ss...... 91 91 91%] 12,000) 91 Jan) 92% Jan 
1,000} 50 Jan} 52 Jan Gs. .-.-.........-. 1 5 955% 955%] 6,000) 95% Jan| 95% Jan 
13,000} 57 Jan| e60% Jan | Sou Gas 6 és w warr__1935} 97 7 1,000} 97 Jan| 97 Jan 
181,000} 9754 Jan| 115's Jan | Sou Nat Gas 6s_______ 944) 89% 24,000! s883%4 Jan} 90% Jan 
S'west G & E 5s A____1957/______ 93 94 | 35,000 Jan} 94% Jan 
5,000} 21 Jan} 26 Jan | Southwest L & P 5s_..1957|__--_- 91% 92 4,000} 913% Jan| 95 Jan 
S'west Dairy Prod 634s '38}_.___- 4,000 Janj| 91 Jan 
18,000| 92% Jan| 95% Jan | S’west Pow & Lt 6s_..2022) 1034/3103 104 | 14.000] 103 Jan| 104% Jan 
,000} 20 Janj 21 Jan | Staley (A E) Mfg 6s_-.1 97% 98%] 24,000} 97% Jan| 98% Jan 
106,000} 95% Jan} 98% Jan | Standard Invest 5}4s.1939] 83%] 833% 85 | 11,000} 81% Jan| 85 Jan 
3,000 Jan} 100% Jan | Stand Pow & Lt 6s____1957 98%4|125,000} 98 Jan| 98% Jan 
16,000} 105% Jan] 106% Jan | Stinnes (Hugo) 
8,000 45 Jan} 46% Jan | 78 1946 without warrants| 78%| 78 79 | 33,000} 78  Jan| 79 Jan 
24,000} 9914 Jan} 100}; Jan | _ 78 Oct 1'36 without warr] 89 | 845 89 | 2,000) 8234 Jan| 89 Jan 
42,000} 100 Janj 101 Jan song Motor (Am) 748 37} 34%| 32 39 | 13,000} 32° Janj 50 Jan 
Gulf States Util §s....1956} 93 93 94%| 40,000| 93 Jap} 95 Jan | Sun Maid Raisins 614s 1942)______ 80% 19,000} 75 Jan| 83% Jan 
Sun Oil 5%4s__......- 1939] 10034] 100% 100%] 16,000) 100 Janj 101% Jan 
Hamburg Elec 7s- - --- 1935| 100%| 1005 101%| 22,000} 100 Janj 102 Jan | Swift & Co 5s Oct 15 1932] 100%| 100 100%| 47,000] 79%4 Jan] 100% Jan 
Hamburg El & Und 534838} 86%| 85% 8634] 29,000} 8434 Jan} 86% Jan 
ver Cred Inst 6s_1931/___._- 7,000| 96% Jan| 97 Jan | Texas Cities Gas 5s...1948]_____. 79% 80 | 10,000! 80 Jan| 81 Jan 
Hood Rabber Waianae 1 88% % 9,000; 88% Jan| 9334 Jan | Texas Power & Lt 58..1956|______ 96% 97%| 47,000} 96% Jan| 98 Jan 
KS cme th dsitnn phic RG onion 81% 81%| 7,000} 80% Jan} 83 Jan | Thermoid Co 6s w w.-1934) 91%} 89 91%} 40,000} 82% Jan} 91% Jan 
Houston Gulf Gas 6%s R 69% 76 |121,000| 64 Jan| 76 Jan | Trans-Lux Daylight Pict 
EA RR IS Se: 82%| 73% 82%| 69,000} 6714 Jan| 82% Jan Screen Corp 6 }4s-_-.1932]____._| 100 100 1,000} 100 Jan| 100 Jan 
Hungarian Ita Ital Bk 74s an 76%| 76% 77%| 12,000} 76% Jan| 79 Jan | Tri Utilities Corp deb 58"79] 80 79 87%|105,000| 79 Jan} 89% Jan 
Hygrade Food 6s-_-.-..-. 63 74 116,000} 58% Jan| 63% Jan 
Ill Pow ry Ls 5s ser 3 *54| 9914| 9934 100 | 11,000 99 Janj 100 Jan | Ulen Co @s__........ 87%4| 87 87%] 8,000] 83 Jan| 87% Jan 
ee een. 195 2,000 Jan} 90 Jan | Union Amer Inv 5s A_1948].. RS 1,000} 84 Jan Jan 
Indep Oil & Gas deb 6s 1939} 102%4| 102% 103%| 37,000) 10234 Jan| 103% Jan | Union Elec Lt & Pow Cae 
ind’polis P & L 5s ser A '57 9944 |115,000 Jan} 99% Jan 58 series B_______..1967]_____- 99% 99%] 2,000] 99% Jan| 99% Jan 
inland Utilities 6s_...1934)_.._.. 98% 98% 98% Jan| 98% Jan | United El Serv (Unes) 78°30 
Insull Utility investment With warrants... ...-.- 9834; 98% 9834| 6,000} 98% Jan| 98% Jan 
6s ser B without warr 40} 9934| 99% 9914/128,000} 99  Janj 100% Jan Without warrants. _____ 904| 89% 90 6.000} 89% Jan| 90% Jan 
Int Pow Sec 7s ser E.1957'_____. 94% 96%| 3,400) 93% Jan| 97% Jan | United Indus 6}45_...1941|_____. 86% 289 | 27,000) 84 Jan| 89 Jan 
Internat Securities 58.1947; 82 82 82%] 14,000] 80 Jan| 88% Jan | United Lt & Rys 5%4s.1952)______ 86 873%4| 25,000) 83% Jan| 87% Jan 
Interstate Power 5s...1957| 87%4| 87% 89 | 19,000} 87% Janj 90 Jan 6s series A_.__..__. 1952} 101%] 101% 102 | 12,000) 100% Jan} 102 Jan 
WD WB a sinsadcce 1952} 81%| 81% 81%] 2,000! 80% Jan} 82 Jan | United Rys of (Hav)7}4s'35'___._. 102% 102%! 3,000] 10034 Jan] 102% Jan 
I-S Pub Serv 44s- - - -1958].____- 88 88%] 2,000 88 Jan| 88% Jan be Steel Wks 6}¢8 1947 
Invest Co of Am 5s A.1947| 86%] 8634 8914] 34,000; 86% Jan| 90% Jan ith warrants.._..___- 88%| 88% 8954] 62,000] 87 Jan) 89% Jan 
Iowa-Neb L & P 53-.-1957)...... 92 «692 3,000} 92 Jan} 92% Jan | U H ‘Rubber 
Isarco Hydro Elec 78__1952}_____- 83 84%] 11,000} 83 Jan| 88 Jan Serial 614% notes..1930]__..__ 99% 99%| 4,000} 99% Jan 100 Jan 
Italian Superpower of Del— Serial 64% % notes. .193%)____._ 94% 94%] 1,000) 94% Jan| 96 Jan 
Debs 6s without warr '63} 72%| 70% 72%'234,000, 69  Janj 73 Jan Serial 644% notes..1934| 93%] 93% 941! 10.000) 93% Jan| 95 Jan 
Serial 644% notes..1935}__.__. 94 95%] 3,000} 94 Jan| 95% Jan 
Kansas Gas & Elec 68. | 1013%| 101 10134] 18,000] 100% Jan| 101% Jan Serial 6'4% notes..1937)_.____. 92% 93 4,000; 92 Jan| 94% Jan 
68. ...- 1936) Serial 614% notes..1938| 96 96 96 5,000; 94 Jan| 96 Jan 
— rare ts | 15 71% 77 26,000 $054 Jan a jaa Utilities Pr & Lt 58...195y| 84 84 85 {158,000} 81 Jan| 85 Jan 
ppers deb 58.1 96%| 95% 9634} 60,000 an an 
Sbibnecadmeccen 1950 100 995% 100 | 43,000] 995% Jan| 100% Jan | Valvoline Oil 79-.-... 1937] ...... 103% 103%| 2,000] 10234 Jan| 103% Jan 
Laclede Gas 5 %s___..19°5 _____- 29% 99%] 2,000] 99% Jan} 99% Jan | Van Camp Packing 63.1948)... ___ 80 = 80 2,000 Jan| 80 Jan 
Lehigh Pow Secur 6s..2026 103 | 102% 103% 106,000] 102% Jan| 104 Jan | Virginia Elec Pow 5s..1955) 99 98% 9934| 26,000} 97% Jan| 99% Jan 
Libby, McN & Libby 58°42 9134] 91 92 | 24,000) 91 Jan} 92% Jan 
Lone Star Gas Corp 5s 1942 ..__.. 97% 97%} 16,000} 96% Jan| 97% Jan | Waldorf-Astoria Corp— 
Long Island Ltg 68...1945 -.._-- 104 104 | 13,000] 103% Jan| 104 Jan ist 7s with warr....1954)__.__. 103 103%] 26,000} 103 Jan| 103% Jan 
Louisiana Pow & Lt 581957, 92 92 94 | 24,000]; 92 Jan| 96 Jan | Warner Bros Pict 6s..1939) 95 93% 95 | 21,000) 89 Jan} 95 Jan 
Webster Mills 6346. ..1933 MAE 87 2,000; 85% Jan| 87 Jan 
Manitoba Power 54%s.1951| 97 96% 98 | 36,000] 9634 Jan} 99% Jan estern Newspaper Union 
Mansfield Min & Smelt— “ ” " Conv deb 6s...--.- 1944)__.... 90 892 14,000} 86 Jan| 92 Jan 
7s with warrants...1941, 95%| 95% 95%] 5,000) 93 Jan| 96 Jan | Western Power 5'4s_-1957| 116 114 116 25,000} 111% Jan} 116 Jan 
7s without warrants.1941' 8854| 8854 88%| 18,000] 87% Jan} 88% Jan | West Tex Util 5s... 1957} 93 93 93 | 64,000; 93 Jan) 93 Jan 
Mass Gas Cos 548-..1946 102 | 10144 102%| 19,000] 10144 Jan| 10314 Jan | Westvaco Chlorine 5}4s '37|__._-- $1024 102%4| 5,000) 102% Jan} 103% Jan 
McCord Rad Mfg 68.1943 .___.- 75 82 6,000} 75 Jan} 82 Jan 
Memphis Nat Gas 63.1943 Foreign Government 
With warrants_---.---- | 9634] 96 9634] 45.000} 95 Jan| 97 Jan and Municipalities— 
Metrop Edison 4%s-_-1968'____-- 95% 964 32,000} 95% Jan| 97% Jan | Agricul Mtge Bk Rep “ Col 
Milwaukee Gas Lt 44s 67, 96 96 8,000] 96 Jan} 97% Jan 20-yr 7s Jan 15....- 1946) ...... 88% 90%| 11,000} 84 Jan) 94% Jan 
Minn Pow & Lt 4'4s_1978 ...... 90 90% 13,000} 90 Jan} 92 Jan 20-yr 7s Jan 15... 1947) 7344] 73% 74 3,000] 734% Jan| 76 Jan 
Miss River Fuel 6sAug15 44 105% 10436 105% 153,000] 102 Jan| 106% Jan | Baden (Germany) 7s--1951)__...- 91 94 | 24,000} 91 Jan} 95% Jan 
Montreal LH & P col 5s '51'..__-- 98% 19,000] 98% Jan| 99% Jan | Bank ofPrussia Landowners 
Morris & Co7\%s_-__-- 1930 100 100 100% 12,000} 99% Jan| 100% Jan Ass'n 6% notes....1930) 99 99 99 | 46.000) 98 Jan} 99 Jan 
Munson 8 8S Lines 6s ‘37 — Aires(Prov) ha, 1M on 7 hry oats oo TM Jan 
With warrants........-'.....-. 000} 101 Janj| 103 Jan | _, /8---------------- J an Jan 
th warrants 102% 102%} 2,000} 101 Jan} 1030 Jan | OB of joacen one 
Narragansett Elec 58s A '57| 98 97 98 39,000] 97 Jan} 99% Jan Prov Banks 63 B...1951| 79%| 793% 80%/ 40,000) 76% Jan| 80% Jan 
Nat Bower & Lt 63 A.2026'.__.-- 104 105 | 25,000] 104 Jan] 106% Jan | Chilean Cons 7s...--. 1960} 91 91 91%! 34,000; 90 Jan) 91% Jan 
at Public Service 58.1978; 76 75% 77 {110,000} 74 Jan| 77% Jan 
Nat Trade Jovrnal 65_19%8|__ q Ste 36%] 17.000] 3134 Jan 3644 Jan 7 Cons Munic vs 55) 993%) 99 9934) 26,000) 97% Jan| 100 Jan 
Neisner Bros Realty 681948! 92 90 92 | 11,000] 90 Jan| 92 Jan | _. 58---------------- Sea 95% 96 | 10,000) 90% Jan| 96 Jan 
N E Gas & El Assn 58.1947'.__... 87 885] 12,000} 87 Jan} 89% Jan Danaig P& Waterway ‘Bd 
Ey La aa Pe 87% 89 14,000} 87% Jan| 91 Jan Extls f 6%s--...-.-- 1952; 80 80 80%| 5,000} 7834 Jan] 81 Jan 
N Y & Foreign Invest— Frankfort (City) 64s-1953)_..--. 91 91 2.000} 89% Jan| 92% Jan 
54s A, with warr__1948'______ £0% 81 31,000} 79 Jan| 81 Jan | German Cons Munic 7s '47| 93 92% 93%]! 27.000) 91 Jan| 93% Jan 
N Y P&L Corp ist 4%s ‘67; 91%] 9156 92 [127,000] 9134 Jan} 93% Jan Biccdsvcccsscocses 1947} 82%| 81% 83 |112,000| 7934 Jan| §3 Jan 
Niagara Falls Pow 63_1950'...__- 106 106 4,000] 105 Jan] 106% Jan | Hanover (City) 7s wi-1939) 96%| 96 96%) 30,000; 96 Jan) 97% Jan 
Nippon Elec Pow 6s 1953; 90 90 90 29,000] 89% Jan} 9044 Jan | Hanover (Prov) 614s--1949)_____- 86% 86%) 1,000} 86% Jan} 88 Jan 
"Saaedet mn voit inten colle f 72,1944] 100 | 98 100 | 42,000] 97 ganl 100 
5s series C wi__..-- 1969} 95%| 95% 9554|198,000} 95% Jan| 96% Jan mtge colls f 78-194 : an Jan 
North Ind Pub Serv 5s 1966 98%| 98% 98%| 25.0001 97% Jan 99% Jan | Lima (City) Peru 6)48 1958) _.-.-- 73 «75 7,000} 73 Jan) 79% Jan 
5s series D__.....-- 1969 98 98 98% 50,000] 97% Jan] 99% Jan 
No Sts Pow 6% % notes '33/._-.-_-- 102% 102%| 26,000) 102% Jan 102% Jan | Medellin (Colombia) 7s'51| 76 76 77%) 2,000) 75 Jan| 77% Jan 
North Texas Util is,-1935 97%} 97% 97%) 5,000) 97% Janj2102}4 Jan — = ie 8644 90%| 12,000) 85 J 90% J 
Northwest Power 6s A 1960} ---_--- 98 5.0001 98% Jan’ 98% Jan | .,/%8--------------195l|..-... J an an 
ane os: Berane octal se ag poe aT 72%| 71 73 000} 65% J 7 
Ohio Power 5s ser B..1952/...... 99% 100 22,000} 99 Jan} 101 Jan | . 78 new......-.-.-- 1 %4| 18, ! an 3% Jan 
4\seseries D:...... 1956|...... oon ee ae ee 93% Jan Mtge! Bank of Chile 63.1931] 97%| 97  97%| 96.000] 96% Jan| 97% Jan 
Onlo River Edison 58.1951|-...-- 9914 99%] 5.000) 9935 Jan} 99% Jan | ,, ee ne wee-ee ps 874 = B he eye Rg _ Bde - 
wego River Pow 68.1931} 99 99 99 61,000} 99 1 etherlands 63....-..- RRS 5 é f an an 
7” a ss WKN Jan 100 Jan | Parana(State)Brasii 781958|_....- 65% 66 | 21.000] 65 Jan| 68 Jan 
Pac Gas & El ist 448.1957) 94%] 94% 95 | 28.000] 9414 Jan| 95% Ja 
Pacific Western Oi16 4s °43| 82%] 81% 82%| 30,000) 81 Jan as Goes Prussia (Fee State) 68.1952) 8634) 845% 8614|196,000} 81% Jan| 86% Jan 
Penn-Ohio Edison 63. .1950 Extl 6 4s(of’26)Sep 15'51; 92 91% n93%4| 21,000| 86% Jan} n93% Jan 
Without warrants.___.. 101 100% 101%} 38,000} 99 Jan| 101% Jan | Rio de Janeiro 6'48-..1959| 74%) 70 75 40,000} 67 Jan| 75 Jan 
PO SS ere 1959] 95%] 95% 96 | 66,000! 90 Jan| 96 Jan | Rumanian Mono Inst 78'59) 824) 81 82%| 29,000} 80% Jan) 83 Jan 
Penn Dock & W 63 ww '49| 95%) 95 95%| 42,000} 93% Jan| 95% Jan | Russian Governments— 
Penn Pow & Lt 5s B_.1952/} 101 101 101%] 4,000) 101 Jan| 101% Jan 1494 o pecaneeucwces 1919) 7% 6% 7%! 16,000) 5% Jan| 7% Jan 
Ist & ref 5s ser D___1953]------ 102 102%} 16,000) 101 Jan} 102% Jan 648 ctfs....------ 1919} _..20- 5% 7%|159,000} 5% Jan| 7% Jan 
Peoples Lt & Pow 5s_.1979).__.-- 75% 83 9,000} 74% Jan| 83 Jan | $aar Basin 7s...--.-- 1935)...... 93 94 5,000} 93 Jan} 94 Jan 
Phila Elec Pow 5'48--1972| 105%| 105% 105%| 17.000) 105 = Jan| 10534 Jan | S@arbruecken (City) 78 °35) 100%| 100% 101 | 13.000/ 100% Jan) 101 * Jan 
Phila Rapid Trans 63_.1962| 90 90 91%| 17,000! 90 Jan} 93% Jan | Santiago (Chile) 7s...1949\------ 91% 93%! 7,000! 90% Jani 94% Jan 
Pittsburgh Coal 6s_.-.1949| 100 | 100 100 3,000} 100 Jan) 101% Jan 
Poor & Co 6s. ...----.- 1939} 107%} 105 107%4| 48,000) 3104 Jan| 107% Jan i410 par value. i Correction. m Listed on the Stock Excnoange tos week, where 
pecan camara opr a 94% 97 Al. 94% Jan| 97% Jan | additional transactions will ve found. m Sold under the rule. o Sold for cash. 
Aten g ol RR oy af ag 96% 96%| 2:0001 96% Jan rots, Jan | s Option eales. ¢ Ex-rights and bonus. w When issued. 2 Ex-div. y Ex-rights. 
Puget Sound P & L 5s ’49/} 100 100 101 64,000] 100 Jan} 102% Jan e “Under the rule” sales as follows: 
EO Jan. 2, 58 Blaw-Knox Co. at 31. 
b oe 
Fe coos +cat ge v4 la o4 94 | 1,000) 94 = Jan} 94 = Jan | Jan. 17, 17 Nat. Union Radio at 5. 
a .. a, Se Ere 77 79 9,000) 77 Jan} 80 Jan Jan. 22, $3,000 American Commonwealth 6s, 1949, at 106@107 
mington Arms 548.1930) -_-~.-- 99% 9934! 15,000} 99 Jan} 99% Jan an. 6, $4,000 General Rayon 6s, 1948, at 6444. 
Rochester Cent Pow 5s. '53|80'4| 80% 81 | 25,000| 7734 Jan| 81% Jan : r 4 
Ruhr Gas 6%s.------ 1953| 84%l 83 84%} 95,000} 80 Jan| 84% Jan z Optional sales as follows: 
Ryerson (Jos T) & Sons Ine Jan. 3, American Aggregates deb. 68, 1943, $1,000 at 86%. 
15-yr sink fund deb 5s '47|--...- 924% 92%| 8,000) 92 Jap 
St Louis Coke & Gas 6s_ ’47|_...-- 74  75%| 20,000) 74 ‘ae 
Sauda Falls 58-------1955|-—---- 100 100 | 3,000] 100 100% Jan CURRENT NOTICES. 
Schulte Rea tte 63 1 
a win warrants_______ ” DAO es 59% 59%] 1,000] 53 Jan| 60 Jan —The Stock Exchange firm of Baker, Winans & Harden entertained its 
PR iw Wy oss. 1643 aiiiaratie 7 2 1a 51 Jan| 57 Jan | Clients and a number of friends at the Savoy-Plaza. Professor Irving Fisher 
pps ( 8..-1943)__..-- , 85 Jan} 87 Jan Y livered an address on the stock market cras 
Shawinigan W & P 4s 67 92 92 9254) 12,000) 92 Jani 93 Jan pad thie a e h and the business 
434s series B___-_.- 1968|_._..- 92 92 | 16,000] 92 Jan| 92 Jan | °U : 
Seearioes, Sie Ja. --1981 ape 97 97 5,000} 9634 Jan} 97 Jan —Potter & Co., 5 Nassau St., New York, announce the opening of a 
ilica rp 8 
ey 99 99 99 1.000! 97 ma a Philadelphia office in the Packard Bldg., under the management of William 








T 1.Hall, to specialize in bank, trust company and insurance stocks 
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= —= 
Quotations of Sundry Securities 
All bond prices are “‘aad interest’ except where marked ‘ft’. 
Public Utilities Realiread Equip. (Conmcl.)| Bid | 4 ck Chain Store Stocks Bia | Ask 
Bid | Ask i CS Chwcosccocce *29 | 32 
Amer Public Utilcom...100, 48 | 50 || MinnStP&88 M 442 & Se 90 | 94 
7% prior preferred..--100| 90 | 95 || Equipment 6s & 7s_..- 23ig) 235g 
Partic Bist-- 100 4 s 4 
Appalachian El Pr pref_. 100 
Associated Gas & Elec- oc--| 45 
86 preferred......----- 1 3 
Cleve Elec Ill com....---- 5 5 9 
OF preerret o2scseve 5 “a 1 1lg 
Col Ei & Pow 7% pt -.-100 4.75| 4.60'| First preferred 7%-.-..1 50 | 60 
Eastern Util Assoc com... 5.10) 4.80|| Young (Edwin H) Drug units} 100 (102 
Cosa le stock...... 5.10} 4.85 
Gen Public Util $7 pref... 4.75] 4.60|| Standard Olt Stocks 
Riv Pow 5.40} 5.00|| Anglo-Amer Oll vot stock _ 2 *17 171g 85 
First mtge 5e 1951...J&J| 99 |100 || Reading Co 4}4e & 5e......| 4.75) 4.60 ‘on-v atock..... *17 | 17ig 26 
1947......- 94 | 96 || St Louls & San Francisco 5e-| 5.00/ 4.80)| Atlantic Ref com _.....- *37%g| 3712|| Incorporated Investors.....| 5112) 
Mationail Pow & Lt $7 pref.t|*1081!2 10912)| Seaboard Air Line 5448 & 68} 6.00) 5.40/| Borne mser Co...... * 28 || Industrial Collatera) Assn__| ----/ ---- 
86 preferred ........--. 10012 102 || Southern Ang Co 4}a...| 4.75) 4.60)|| Buckeye Pipe Line Co...50; *68 | 6912 SNS 0 Piet Ste O82 wisi ohiiw 
North States Pow 7% pref_| 104 |107 || Equipment 7s.......... 5.00} 4.80 brough Mfg Cons..25|*150 |163 aoe Caen Ctfs Inc 16 
Ohio Pub Serv 7% pref..100} 101 |103 || Southern Ry ‘sigs & fe.....| 4.75) 4.60 Continental Oll(Me) ¥ te_10 *13'\g) 16 43 
6% ae 95 | 97 || Equipment 66..--..---.- 5.40| 5.05|| Continental Oil (Del) -...-.- 2214) 2243 int 5 Sec Corp of Am com A... 63 
Pacific Gas & El ist pref..25| *2612) 27 || Toledo & Ohio Central 6s...) 5.40) 5.10|| Creole Petroleum _........ 614; 6izg Cemmten Biincencccevces 37 
Puget Sound Pr & Lt $6 pf_t| *99 |101 || Union Pacific 7s......-... 5.00} 4.85|| Cumberland Pipe Line..100} 47 Allotment certificates once 
$5 preferred.....--.--- *85 | 87 Eureka Pipe Line Co...100) 49 7% preferred.__.... 93 
ist & ref 548 1949..J&D} 100 |101 Aeronautical Securities CeO) Ph idctin n206)> den 3 312 6%% preferred... .. 92 
Gay El & Pow 6% pf...100} 88 | 91 || Aeronautical Ind without war 612} 8 || Galena Signal Oli c.o.d. 100 21g, 4 6% preterred.....-_. 90 
@lerra Pac El Co 6% pf_100} 90 | ---- WERE. > ckitvnconnes 144] 112|| Preferred oid ¢.0.d...-100] 77 | 78%|| Internat Share CorpInc..-.| 35 | 45 
Stand Gas & El $7 pr pf 100 107 |10912)) Air Investors common... .-. 3leg Preferred new c.0.d..-100| 77 | 78%4|| Interstate Share Corp ..._- cane] mince 
Tean Elec Pow ist pref 7 107 |10812 | ae ----| ----|| Humble Oil & Refining..25) * 807g|| Invest Co of Amer com....| 32 | -.-. 
6% preferred_....... 99 |100 || Alexander Indus com..... 1 2ig} 3 || Illinois Pipe Line....... 00} 30712 310 7% preterred.........-- 8512) 92 
Toledo Vrdison 5% pref... 85 | 90 8% pref....| ....| 82 OCS OF GiB dcccuwsanccons 300 |310 Invest Fund of N J.......- 7 8 
S% preferred.......-.-. 100!2 103 || American Airporte Corp....| ....| 6 || Imperial Oil............. t] *2512 26 || Investment Trust of N Y_-| 107} 115: 
Ie 100} 108 {110 || Aviation Corp of Calif_-..- n4 7 || Indiana Pipe Line Co....-. *73812| 4012|| Invest Trust Associates....| 39 | 44 
Utilities Pow & L 7%pt- 100| 96 | 97 || Aviation Sec Co of N E.... 5 | 10 International Petroleum__.t| *20%4; 21 Joint Investors class A_.___ a ee 
Bellanca Aircraft Corp. ---- 10 | 1i!2'| National Transit Co..12.50} *21%3| 22 Convertibie preferred....| 90 | ---- 
Short Term Securities Central Airport......-.-.-- n3 5 || New York Transit Co...100] 15 | 1812)| Keystone Inv Corp clags A_.| ---- | ---- 
Cessna Aircraft new com...| _...j 12 Northern Pipe Line Co..100} 50 | 5 | eS ie | sone 
Allis Chal Mig 5e May 1937] 100'2 101 || Consolidated Aircraft.._._- BS..4 15%ei) Obhe O88... ccccccncosece 25| *701'2| 71 || Leaders of Industry ....._- 10%g, 1lle 
Alum Co of Amer Se May '52) 10214 102%3!| Consolidated Instrument..t} 3%; 412|| Preferred ..........-.-- 103 |107 || Massachusetts [nvestors...| 4312 46% 
amer Rad deb 4445 May 47) 9:12 9773 | Curties Flying Service__--._- 5 7 Penn Mex Fuel Co.....-. 25; 19 2212'| Mohawk Invest Corp...._-_ 65 67 
Am Roll Mill deb be.Jan 48) 965 97 Curtiss Reld com..--.---- n3 6 || Prairie Ol] & Gas_.....-. 25) *4812} 49 || Mutual Investment A-....| ----/ ---- 
Bell Tel of Can 58 A.Mar'’55) 10014 100!2'| Curtiss-Roberteon com. ..._ n30 | 40 || Prairie Pipe Line_......- 25) *5914) 5912 REEDS TRESS A RE ee 
Bethiehem Steel— Dayton Airp! Engine. -.- t 3 4 || Solar Refining.......... 25| *30 | 33 || Nat Re-Inv Corp.......-- 12% 13% 
Bec 5% notes.June 15°30} 99% ____|] Detroit Alrcraft._......--- 5 512|| Southern Pipe Line Co_...50| *14 | 1412'| North Ameri Util Sec_._._- ones] soos 
Bec 6% notes.June 15°31) 9012 ...-|| Fairchild Aviation class A.. 4 45g|| South Penn Ol}l._..--.-- *40%4) 41 ee Rees aeons 
Bec 5% notes.June 15°32) 99'2 .... Aviation. ......--- ----| 15 || Southwest Pa Pipe Lines _50| 57 | 62 || North Amer Tr Shares... _- 87g| 9% 
Commer’ Invest Trust— Fokker Aircraft.......--.- 1 20 | Standard Oll (California)..t *60!s} 60!4'| North & South Am B com -_- 6 
6% notes.....- May 1930} 99 | ..--|| Kinner Airpl & Motor_...-. %, 114 | Standard Otl (Indiana) - ..25 *52%3| 5253 | Oil Shares units_.........- ----] ---- 
Geb 544.Oct 1937) 9512) 96 || Loc Aircraft_......... n3 6 || Standard Oll (Kansas_- *2812| 29%4'| Old Colony Invest Tr com_ 15 | 17 
Edison Ei Ii! Bostoo— Maddux Air Lines com_...| ....| 12 || Standard Ol) (Kentucky)-10| *34 | 3444) 414% bonds_..._...-. -| 85 | 90 
44% notes_...Nov 1930] 995s, 100 National Aviation.......-. 912 | Standard Oil (Nebraska) .25| *4612| 47 | Ola ae Tr Associates ..| 41 45 
Empire Gas & ya New Standard Aircraft_-.--- ----| 15 || Standard Ollof N J_...-- 25] *631g| 6312 | Overseas 58 _.......-. 1 TEE RES 
| Pee June 1980] 99i,)----|| North Amer Aviation... 5ig Standard Oil of N Y_...- 25) *3214) 32% | Pacific tepethia Corp com.| -.--/ ---- 
Fisk R 5\%s.-Jam 193!| 47 | 4714|| Sky Specialties........-... 7 11 Standard Oi) (Ohio) ..... 25| *83 | 84 ar ----| ---- 
General Motors Accept— Southern Air Transport... 5 | 10 eae 100|*117 {120 || Power & Light Secs Trust_-_ 5 | 58 
5% ser notes...Mar 1930) 997,’ 100's|| Stearman Aircraft com ---..- ----| ----|| Stand Oil Export pref ..--- 9612! 9653'| Public Utility Holding com 1712) 2212 
56% ser notes...Mar 193)| 987, 99%3|| Stinson Aircraft com_..... ----| ----|| Swan & Finch..........25] *8 | 10 OE WO Wndcnneudumbdden 512} 6le 
6% ser notes...Mar 1932) 9714! 98%s|| Swallow Airpinne.._.....- 2 5 || Union Tank Car Co_.._--- 3512) 36 Lk Re eae ence] ---- 
6% eer notes...Mar 1982] 961g! 97%s}] Warner Aircraft Engine....| 4 6 || Vacuum Ofl_........-.- *94 | 94%4)| Research Inv Corp com....| 27 | 34 
6% ser notes...Mar 1934] 951,| 96%4'| Whittelsey Mfg_...-----. inom © oS EEC F SER 65 | 80!2 
6% ser notes...Mar 193 941g) 96 investment Trust Stocks} Royalties Management -..- 71g] 1012 
6% ser notes...Mar 1936} 931g) 95% Water Bonds and Bonds Seaboard Cont Corp units..| ----]---- 
Gulf Oll Corp of Ark Wat ist 56 A ‘'56..A&O/ 92 | 94 || Alliance investing. ..-.---- 1312] 1612 SEG PELL SDL: animal Ghee 
Debenture 56...Dec 1937) 997,100 || Birm WW lst 6%sA'S4 A4O/} 98 [101 Amer Capital Corp B..-..-- 6 8 || Second Financial Invest....} ~----| -.-- 
6e...Feb 1947] 100 {10012 5a 1964 ser B..J&D} 92 | ....|| Amer Common Stocks Corp.| ----| ----|| 2nd Found Sh Corp units..} ----] ---- 
Koppers Gas & City W(Chat) 5448A'54J&D) 95 Amer & Continental-__....- ag ee 2 eae occcl sane 
mture Ss..June 1947} 9553) 96 Ist 6a 1954....- J&D} 90 | ..--|| Am & For Sh Corp unite_...| 85 | 90 One hundredths_._....-- ounwl ste 
Mag Pet 448 Feb 15 '30-'35) 92 |100 |) City of New Castie Water CII, einiicnnntionnaiinn 40 | 45 || Second Internat Sec Corp..| 43 | 47 
Mar O11 56% notes J’n3 15°30} 997) ___- be Dec 2 1941....J&D 1} 90 |... 54% conv debs__._- 1938} 97 | 98 CIE Wie cc ctncnceinn 21 | 28 
Serial 5% notes J’ne 15°31; 97 | 98 || Clinton WW ist 58°39_F&A/ 91 | ...-.|| Amer Founders Corp com_.| 2753] 32% 6% preferred_.......... 401g] 4412 
Serial 5% notes J'ne 15°32} 9514) 96'4|| Com’w'th Wat ist 548A ‘47| 96 | .._. Conv preferred_.......-. 89 | ----|| Second Nat Investors.....- coos] coon 
ons Gas Cos 5}48_Jan 1946] 10112|102!2)| Con’lisv W 58 Oct2'39 A&Oi} 90 | .... 6% preferred........... 4414) 4914/| Select Trust Shares. ....-_- ae eS" 
Pacitic Milis6\48..Feb 1031} 977| ...-|| E St L & Int Wat Se'42 3&3) 93 | -..- 7% preferred........... 49 | 53 || Shawmut Association com_.j| 1612] 1 
Peoples Gas L & Coke— lst M 68 1942_.___. a a aeenaenu-ee----| 58¢| 63¢ || Shawmut Bank Inv Trust_.| 20 | 25 
4%s....Dec 30.......- 981e| _..-|| Huntington ist 66 "54.M4&°;) 99 | .._. , OO EE Me taped ico evseubebioesmmabind 1942; 82 | 87 
Proct & Gamb 4}4s July ‘47| 96 | 967%s|| 668 -....-..-.----.- wh Rens< Ane & & Gonasal Gee 6% 8 BY 3 a ieee 1952}; 85 | 90 
twit & Co— Monm ConW ist6e’56 J&D|; 90 | 92 || Class A...... 2 Le a a. & ae Seniesa 1952} .15 |-..-. 
56% notes....Oct 16 1932] 100 |100%s|| Monm Val W 548 '50_J&J 9319] 95 Class 5 BREE ase 16 | 20 || Southern Bond & Share— 
M W W5eO0ct2’39 A&Oi; 93 | ..-.-|| Amer Insurance Stk Corp-.- 1412) 1612 OE SRE ee once] cose 
Tobacce Stecks Par St Jos Wat Se 1941___A&¢ 92 | 95 || Amer & Overseas pref....-. ee pe oN EE aM conel cone 
Shena Val W 50’56-A&OQ} 85 | 90 || Amer Ry Tr Shares_._._._- 5%g| 167 $3 pre: allotment ctfe....| ----] ---- 
american Cigar com....100} 76 | 81 || So Pitts Wat let 661960 J&)| 94 | -._-|| Amer Util & Geni B units_.| ----] ----|| Standard Collatera! Trust_.| 13 | 14 
pc naeeciaee ee 100} 95 {105 lst M Se 1955......F&A| 94 | 97 || Astor Financial._.._..._._.] ----] ----]/| Standard Corporation .....| 20%] 22's 
Sritish-Amer Tobac ord..£1| *27 | 30 H WW 66°49 A-J&I)| 99 | .._-|| Atiantic Securities com ....} 15 | 18 || Standard Investing Corp...| ----] ---- 
BORE «0 cwcenccccwens £1) *27 | 30 ist M 5s 1956 ser B-F&I)} 92 | -.-- OO” Opa B benaw 54% pret with warr....| 79 | ---- 
imperial Tob of G B & Irei’d| *23 | 25 || Wichita Wat ist 6e°49.M4S| 99 | _.__ , SS ae 39 y Standard Ol] Tr shs_....-- 1012} 11% 
{ns Cigar Machinery....100} 100 |125 lst M 56 1956 ser B_F&A| 93 | ..--|| Bankers Financial Trust...| ----| ----|| Trustee Stand Oil] Shs._--- 10%} 1153 
Jobnson Tin Foil & Met.100) 55 | 65 Bankers Investmt Am units.| ----| ----|| Trustee Transportation shs-| ----]---- 
Uplon Cigar............-. Ig 3g Chain Store Stocks Bankers Sec Tr of AM com._.| ----] ----|| United Founders Corp com_| 327 | 457% 
Onion by cone Co com... *34{ 11g/| Berland Stores units new...| 295 |100 || Bankinstocks Holding Corp.| ----|----|! 1-70ths....--....---.-. 59c | 64c 
wecacdosnesascou *1 6 |) Bohack (H C) inc com....t 65 | 70 |' Bankshares Corp of U Sci Aj ---- ----|, United Trust Shares A2_--..| -.--, ---- 
Toung (J 185 Ga eis“ 98 |----|| 7% \st preferred..... 160, 98 | -.--|| Bankstocks Corp of Md clA/ ----| ----|| U 8 Elec Pow Corp------- 2 
éstdbwonocs 102 | ----|| Butler (James) commop....| 73 Sere aca ieee walnut sate ee ae 6 bimre 
Preferred .........--. iyo} 210 |... A eR evel Saree PE) eS 3 Rae 1 15 
indus. & Misceilaneous Diamond Shoe common....| 30 | 35 || Basic Industry Shares. ..(t) 83g' Qlg GT 5 RES onanc| See ae 
Aeolian Co pref......-.... BS faken Preferred with warr-..-_- 90 | 95 || British Type Investors_.._. 12 | 13% 2 2 See Lilg} 12t4 
Aeolian Weber P& P..- 100) _._.} 18 — Bros Stores com....| 15 | 17 || Cent Nat Corp A_.-....-. 50 | 54  ¢ 9 = eee \ ee Oe 
American Hardware... .. 25; 62 | 64 || Preferred .............. 90 | 94 "tk area 20 | 24 Ee 283g} ..-. 
Babcock & Wilcox...... 100; 120 [125 || Fan — Candy Sh pf _t} 28 | 32 || Colonial Investor Shares...| 2314, 24 (3, p TREES a-| 207%] 23\g 
diies (E W) Co.........- t} *24 | 25 || Ped Bak Shops com______- *334) 434!| Commonwealth Sec.._.---.| ----| ---- NR 1644} .... 
STOR. .wecccesese *50 | ..--|| Feltman & Curme Shoe Commonwealth Share Corp_| ----/| ---- SS ESS PE 163g} 181g 
Callids Corp pref_.....- 00} 105 {110 Stores A 7% pref._..- 1 ~--«| 50 |] Continental Shares com....| ----|----j|| Class H..............-- 117%} 131g 
Dixon (Jos) Crucible ...100' 165 {172 vines (H M) Stores com 15 | 20 es 71 | 75 ||. 0 8 & Brit Internat class B 15 | 20 
Safety Car Ht&Ltg...-.- 100; 125 {130 || Preferred .............. 95 1103 || Continental Securities Corp.| 53 | 56 || Class A_......---.----- 32 | 37 
Singer Manufacturing ...100) 470 |490 || Gt Aa & Pac Tes Bret. ..100) 115 |119 Preferred_.............. 70 | 76 WHORE Canbuonucoap 41 | 46 
Winger Mig Ltd_........ £1; *4 5 || Howorth-Snyder Co A..... ----| 13 || Corporate Cap Corp units_.} 1812] 2012]| U 8 Flee Light & Power...-| 39 | 42 
ORS BR ks ocak dnmiiesiocne asa OO Deferred stock. .....- (t)| ----| ----|| U S Overseas Corp com...-| ----] ---- 
Railroad Equipments Kobacker Stores com..... t| 28 | 34 || Credit Alliance A....._._. 15 | 16 
avlautic Coast Line 6s-- -.- 5.40) 5.05 Cum pref 7%....-... 100} ~90 | 95 || Corporate Trust Shares---__ 812} 91,4 Sugar Stecks 
Equipment 6}$s..--...- 5.00; 4.80)| Kress (8 H) 6% pref------ 8%4/ 954!| Crum & Forster Insuran- Caracas Sugar_.-----.-- | age 
Saltimore & Ohlo 6s. ...... 5.40, 5.05'| Lane Bryant Inc 7% pww.| 90 |100 shares com_............ 65 | 70 || Fajardo Sugar_-_-..-.-- 100; 4912) 50 
Equipment 44s & 58....| 4.75) 4.60) 64% piww.| 90 | 96 7% preferred.........-. 97 | 99 || Godchaux Sugars Inc. --.-- t} *15 | 17 
Buff Roch & Pitts equip 6s.| 5.15) 5.00)| Lord & Taylor......._. n325 {400 || Deposited Bank Shares B-1.| ----] ---- Preferred ._.-------. 00} 77 | 80 
lan Pacific 4148 & 68.) 5.00) 4.85 preferred 6% ....100} “95 | -.--|| Diversified Trustee Shares_.} 227s] -.--|| Haytian Corp Amer_-...-- *5 | 10 
Central R& of N J 68_...-. 5.40) 5.05)| | Second preferred 8% -.100|”100 | -..-|| Shares B............... 1953] 203g|| Holly —j Corp com.._.t| *32 | 37 
Ohesapeake & Ohio 6s__._. 5.40) 5.05|] MaeMarr Stores 7% pt ww} 99 |104 WSS o's iar line betas 8%g| 87s|| Preferred....-.----.- 100} 74 | 80 
Equipment 64s... ...- 5.10) 4.85)| Melville Shoe Corp— Domestic & Overseas._.__. a 7 National ee _ 100} 31 32 
Equipment 58.......... .80| 4.60)| Ist pref 6% with warr_100} 84 | 92 monsters Bankers com.| ----|----|| New Niquero Sugar..-.100) 13 | 16 
Chicago & North West 6s_.| 5.40) 5.05'| Metropolitan Chain Stores— a oe .--| ----|| Savannah Sugar com-..--- t} 87 | 92 
Equipment 6548...-.._.. 5.10} 4.80 New preferred... . 100} 85 | 90 —_ — Corp units 1812] 2312 =a 100} 94 | 98 
Chic R I & Pac 4}45 & Gs...) 4.90 4.70|| Miller (I) & Sons com..-__ te ee OR OT Speers 5 8 || Sugar Estates Oriente pf.100} 13 | 18 
Equipment 6s.......... 5.50) 5.10) 6K %.....- 100} 780} _--- Eaulty Invest Corp com....| 24 | 30 || Vertientes Sugar pref...100} 35 | 45 
Colorado & Southern 68....| 5.60) 5.30'] Mock Judson & Veeringer pf} 90 | 94 || units__............___. 62 | 7612 
Delaware & Hudson 68-_-.__- 5.40 5.05} Murphy (G C) Co com....t] *65 | 80 votereted Capital Corp 25 | 30 Rubber Stocks (Cleveland) 
Erie 448 & 5e_.......-..-. 5.50) 5.20}| 8% cum pref_.___._. 00} 100 | ___- Mew Wes ..--| ----|] Aetna Rubber common...t| *612| 9 
Equipment 6¢6.......... 5.60| 5.25|| Nat Family Stores Ine warr| 72 6 Cs ----| ----|| Fails Rubber common..-..*/*----| 3 
Great Northern 6s........ 5.40! 5.15)| Nat Shirt Shops com...... t\*n1l | 14 || First Hoiding & Trad__-.-- encafecoel] BROMNTOE. .ccccccssss ----| 9 
Equipment 58.......... 4.80) 4.65)| Preferred 8%-...--.. 100) “79 } 83 || Fixed Trust Shares classA(t)| 2014| ----|| Faultless Rubber_-.....-- *35 | 37 
Hocking Valley 5s..-...... 4.80] 4.65]| Nedick’s Inc com__._._._- t| *8 | 10 een (t)| 1753] ----|| General Tire & Rub com.25)*150 |160 
Equipment 68....-..... 5.40} 5.05)| Neisner Bros Inc Pref 7% 100) 115 |130 || Founders Holding com ol A | ----|----|| Preferred---..-..-.- 100} 90 | 95 
Winois Central 4348 & 58...) 4.75) 4.60) Newberry (3)Co- 7% pret.100} 95 |101 6% preferred_.........- _.--| ----|| Goody’r T & R of Can pf. ae 7106 |10612 
Equipment 6s.......... 5.40] 5.05/|N ¥ ndise com_._.t| *22 | 25 ee. .---| ----]| India Tire & Rubber_...-- *8 812 
Equipment 78 & 6}4s....) 5.70 4.80, ye 7%.---100} 90 | -.-..|| Foundation Sec com_....-. ----| ----|| Miller Rubber pref. wee 26 | 29 
Sue a He $35 Pospies Drug Stores com..t ee I i ----| ----|] Mohawk Rubber-.....- - 8 a 
- 5 : cum pref...... 100 Founders Sec Tr pf......--. encel ace Preferred -.....--..- ---- 
Uvuisville & Nashville 68...| 5.40) 5.05! Pissiy- ly Corp.....- t| 15 | -...|| Founders Shares... --.-.-. ----| ----|| Seiberling Tire & Rubber__*) *1412) 15 
Equipment 6s....____ 5.25) 5.00) _) ages 100) 290 | ..-.}| General Equities A........| ----]| 22 Preferred ........-.. i00| 65 | 70 
M\chigam Central Ss... ... 4.75| 4.60 | Reeves ( .-| 92 | 97 || Gen Pub Serv 6% pref... 94 
tquipment 6s.......... 5.10 4.80 Rogers Peet “eo com __'00 120 135 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second 
week of January. The table covers seven roads and shows 
10.74% decrease under the same week last year. 

















Second Week of January. 1930. | 1929. Increase. | Decrease 
Canadian National. -............. $3,612,907| $3,814,948) -..-.-. $202,041 
IND nisi 560 wimtindideess ,575,000| 3,436,000) -....- 861,000 
ER cvtcsdnawvadanns 23,600 SRT cacons 2,100 
IN 5 0. nicomildechieus 266.477; 312,204) _.---- 45,727 
St Louis Southwestern-..........- 383,100 RE Sutures 73,288 
Southern Railway -..-............ 3,296,291] 3,395,425} -..._- 134 
Western Maryland..-._-......_.- 363,892| 345,655, $18,237, ------ 
Total (7 roads).............._- $10,521,267 $11,786,340 $18,237|$1,282,200 
Net decrease (10.74%)-.-.....-...| .....-_. gp reeset reste 1,164, 








In the following table we show the weekly earnings for a 
number of weeks past: 





























Current Prevtous Increase or Per 
Week Year. Year. Decrease. Cent. 
$ $ $ 

lst week Nov. (7 roads).....-- 10,016,635 | 11,582,851 | —1,576,216 | 12.53 
2d week Nov. (8 roads)....__. 13,321,885 | 17,436,765 | --4,114,880 | 23.18 
$rd week Nov. (7 roads) --___-- 9.461.558 | 11,553,954 | —2,082,396 | 18.11 
4th week Nov. (7 Reb oae 16,167,720 | 21,192,292 | —5,024,572 | 23.72 
lst week Dec. (6 roads)... ___- 12,513,496 | 15,718,973 | —3,205,478 | 20.40 
2nd week Dec. (8 roads)--.---- 12,570,553 | 15,524,333 | —2,953.780 | 19.03 
3d week Dec. (7 roads)_...... 9,444,380 | 10,803,703 | —1,360,323 | 12.59 
4th week Dee. (6 roads)_...-_- 10,087,804 | 11,840,065 | —1,752,261 | 14.80 
ist week Jan. (7 roads)_....-- 6,803,011 | 7,657,759 | —854,748 | 11.17 
2d week Jan. (7 roads)_..-..- 10,521,267 | 11,786,341 | —1,164,053 | 10.74 
We also give the following comparisons of the monthly 


totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 


















































Gross Earnings Length of Road. 
Monta. we 
Inc. (+) oF 
1929. 1928. (—). 1929. 1928 
$s $ & Miles. Miles 
January ....-.- 486,201,495 | 457,347,810 | +28,853,685 | 240,833 | 240,417 
ba co dicdivin 474,780,516 | 456,387,931 | +18.292.585 | 242,884 | 242,668 
516,134,027 | 505,249,550 | +10,884,477 | 241,185 427 
513,076,026 | 474,784,902 | +38,291,124 9 240,816 
536,723,030 | 510,543,213 | +26,120,817 | 241,280 | 240,798 
531,033,198 | 502,455,883 | +28,577,315 | 241,608 | 241,243 
556,706,135 | 512,821,937 | +43,884,198 | 241,450 | 241,183 
585,638,740 | 557,803,468 | +27.835,272 | 241,026 | 241,253 
585,638,740 | 557,803,468 + 27,835,272 | 241,026 | 241,253 
565,816,654 | 556,003,668 +9,812,986 | 241,704 | 241,447 
607 584.997 | 617,475 011 —9,890.014 | 241,622 | 241.451 
November--_-_... 498,316,925 | 531,122,999 | —32,806,074 | 241,695 | 241,326 
Net Earnings Inc. (+) or Dec. (—). 
Month. 
1929. 1928. Amount. Per Cent. 
} a 2 
January ..........- 117,730,186 94,151,973 + 23,578,213 +25 .04 
February ........-- 126,368,848 108,987 ,455 + 17,381,398 + 15.95 
a 139,639,086 132,122,686 +7,516,400 +5.68 
Bedvadentvedss 136,821,660 110,884,575 + 25,937,085 + 23.39 
see 146,798,792 129,017,791 + 17,754,001 + 12.09 
PIDc nwscvcoscssue 150,174,332 127,514,775 + 22,659,557 +17.77 
Gait woe tedden 168,428,748 137,635,367 + 30,793,381 +22.37 
August............ 190,957 ,504 174,198,644 + 16,758,860 +9.62 
ee 190,957 ,504 174,198,644 + 16,758,860 +9 .62 
September_.......- 181,413,185 178,800,939 +2,612,246 +1.46 
i aia oases eccneal 24 .335.941 216.519 213 —12,183.372 —5.43 
November. ........ 127,163,307 157,192,289 —30,028 ,982 —19.11 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 


—Gross from Ratiway— —wNet from Rail —-Net after Tazes— 


1929. 1928. 1929. 1928. 1929. 1928. 
$ $ $ $ $ 3 

Ann Arbor— 

December... 445,374 >) . ogeeue. anemia a78,692 a97,121 

From Jan 1. 6,244,153 5,965,673 $...... ---.-.-.- @1,042,452 a935,312 
Central of New Jersey— 

December... 4,643,990 4.655.521 ...... -...-. a734,504  4460,882 

From Jan 1_58,136,940 58,002,057 -....-. -.---- 29,367,044 a9,385,057 
Conemaugh & Black Lick— 

December... 118,773 154,024 31,092 27,684 29,621 16,557 

From Jan 1_ 2,139,242 1,873,359 449,489 297,337 417,018 275,210 
Kansas City Southern— 

December_. 1,629,076 1,806,902 .-.... -.--.. @455,373 a593,992 

From Jani 1.21,078,231 21,438,006 = «s c.2cee ew we a7,702,806 47,334,875 
Lehigh Valley— 

December.. 5.576.358 5,628,127 +=|®\}j.... -.---- a993,567 a713,044 

From Jan 1_71,722,735 71,935,071  --..-- -..---- 412,938,556412,315,126 
Minn 8t Paul & S 8S M— 

December_. 3,313,629 3,649,949 -.--.. uu. 0628,583 a940,173 

From Jan 1.48,653,650 50,291,652 -.-... -..--- 413,332,432a13,884,624 
Montour— 

December... 181,485 134,725 43,404 10,389 40,554 9,067 

From Jan1_ 2,436,498 1,720,985 822,585 391,908 799,735 373,920 
N Y Chicago & St Louis— 

December... 3,893,658 4,161,478 -.-.-- -.-.-- 4278,936 a960,537 

From Jan 1_56,385,457 52,876,520 -...--- ------ 210,471,999 a9,556,897 


St Louis-San Francisco— 
December... 6,460,930 6,960,841 
From Jan 1_89,109,286 85,782,817 

Southern Pacific— 
December _ _22,437,334 23,302,145 
From Jan 1 310969,138 300104,028 

Wabash— 

December_. 5,355,508 6,214,463 
From Jan 1_76,632,974 71,072,991 

Western Maryland— 

December... 1,570,211 1,481,026 
From Jan 1_18,985,707 18,592,557 

Wisconsin Central— 

December_. 1,341,152 1,426,504 
From Jan 119,527,564 19,630,156 


a1,261,350 a1,904,782 
meine 426 ,261,327a26,990,017 


43,084,921 a3,407,630 
osenne - wosans a59,741,8594a54,908,101 
4735,392 @1,625,885 
canons @13,251,591411,950,039 


a494,920 4380,057 
26,298,564 25,916,386 


a210,896 4226,522 
a4,718,882 43,970,560 





a After rents. 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 











quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Ann Arbor Ry. Co. 








—Month of December— 12 Mos. End. Dec. 31. 

vr. 1928. 1929. 1928. 
Operating revenues........- 445,374 525,306 *6,244,153 5,965,673 
Operating expenses. .......~ "032 373°390 4.567.992 4.425.486 
Net railway oper.income.. 78.69 121 1,042,452 935,312 
Gross income ™e-- «BG 95 «= BS '600 Lorzies] 9817314 
Net corporate income... 43,941 60,390 628,811 471,487 


* $22,798 back mail pay included. 


Kansas City Southern Ry. 
(Texarkana & Fort Smith Ry.) 
—Month of December— 12 Mos. End. Dec. 30. 











“— ave 1929. 1928. 
Railway operating revenues. 1,629,076 1,806,902 21,978,221 21,423,896 
Railway operating expenses. 1,173,702 1,212,910 14,275,415 14,089,021 
Net rev. fromry. oper.... 455,373 593,992 7,702,806 7,334,875 
Railway tax accruals_..__.. 17,198 59,987 1,446,457 1,259,496 
Uncollectible ry. revenues. _ 54 436 11,805 4,408 
Railway operating income. 438,120 533,568 6,244,543 6,070,970 


Minneapolis St. Paul & Sault Ste. Marie Ry. 
— Month of December— 12 Mos. End. Dec. 31. 
192 1928. 1928. 



































1929. 
$ $ $ $ 
Freight revenue____...__... 1,599,022 1,809,628 23,834,263 25,477,032 
Passenger revenue_...___.. 194,197 202,680 2,548,667 2,768,416 
All other revenue.......... 179,258 211,136 2,743,155 2,416,048 
Total revenues__.......- 1,972,477 2,223,445 29,126,086 30,661,496 
Maint. of way & structures... 288,508 207, 3,998,659 3,893,492 
Maintenance of equipment... 428,384 399,406 5,483,869 5,284,156 
Traffic expenses__...._...- 49,247 39,595 59 ,253 539 ,257 
Transportation expenses.... 725,317 781,168 9,526,206 10,138,469 
General expenses_........__ 63,332 82,037 944,546 892,057 
Total expenses___......-. 1,554,790 1,509,794 20,512,536 20,747,432 
Net railway revenues.__..._ 417 ,687 713,651 8,613,550 9,914,064 
Taxes & uncoll. railway rev_-_ 58,554 138,112 1,846,035 2,016,652 
Net after taxes—Cr_____- 359,132 575,538 6,767,515 7,897,411 
Hire of equipment—Dr___-_-_ 24,727 ,820 37,119 246,014 
Rental of terminals—Dr_--_ 15,998 8,175 173,745 134,616 
Net after rents—Cr____.. 318,406 562,541 6,356,650 7,516,780 
Other income (net)—Cr_____ 32,346 32,052 761 348,809 
Int. on funded debt—Dr_... 415,911 418,150 4,915,386 4,945,601 
Net profit or deficit...._- Dr65,158 Cr176,443 Cr2042,025 Cr2919.988 
New York New Haven & Hartford RR. 
—Month of December— ——Jan. 1 to Dec. 31— 
or 1928. 1929. 1928. 

Railway oper. revenues. 11,678,950 11,625,671 142,458,670 137,633,053 
Railway oper. expenses. 7,640,714 7,522,894 94,118,545 94,148,641 
Net rev.fromry.oper. 4,038,236 4,102,777 48,340,125 43,484,412 
Railway tax accruals--_- 480,950 759,995 8,066,950 7,493,995 
Uncollectible ry. revs-_- 6,712 27,481 33,880 93 ,635 
Railway oper.income. 3,550,574 3,315,301 40,239,295 35,896,782 
Equip. rents, net—Dr-_- 213,611 180,619 2,138,791 2,175,715 
Jt. facil. rents, net—Dr_ 363,695 331,688 4,469,360 4,482,663 
Net ry. oper. income. 2,973,268 2,802,996 33,631,144 29,238,404 
Net after charges..--.-- 2,141,050 2,101,277 22,296,268 16,887,909 
Gerteiec css 1,885,859 1,739,300 18,421,437 12,570,521 


* After guarantees and preferred dividends. 


St. Louis-San Francisco Ry. 
(Including Subsidiary Lines) 








—Month of December— —Jan. 1 to Dec. 31— 
1929. 1928. 1929. 1928. 

Operated mileage........-. — ga Ferme | Cha 
Freight revenue_...-...---- 4,890,024 5,335,753 70,376,366 67,281,965 
Passenger revenue._...-..-. 73, 1,006,595 10,902,913 11,781,414 
Other revenue._...-.....-- 597 ,467 618,491 7,830, 6.719,43 

Total operating revenue... 6,460,930 6,960,840 89,109,286 85,782,818 
Maint. of way & structures... 777, 632,130 12,224,648 10,604,109 
Maintenance of equipment... 1,246,869 1,262,961 17,271,186 16,451,448 
Transportation expenses.... 2,429,434 2,449,999 29,259,175 28,942,184 
Other expenses__.......--- 371,938 47,808 4,092,948 3,786,060 

Total operating expenses... 4,825,487 4,692,901 847, 9,783,801 
Net veltuke ener tnauee. 1,261,350 1,904,782 21,028,240 20,969,445 
Balance available for interest 1,420,406 2,088,335 22,692,454 24,636,428 
Surplus after all charges----- 378, ,034,090 10,192,073 8,570,279 

Southern Pacific Lines. 
— Month of December— 12 Mos. End. Dec. 31 
1929. 1928. 1929. . 

Average miles of road oper... 13,856 13,628 13,687 

Revenues— $ $ 
es - ceamnaees 15,720,985 16,462,351 231566,637 222360,88 
POE. . cc cckendnndaute 4,210, 4,363,302 50,185,916 50,353,632 
BEES Ce nawanwcmbine wearha 886, 06,209 7,335,698 4, 533 
pe 671,043 608,007 7,688,426 7,473,268 
All other transportation _ ~~... 421,58 7 01 1,724 ,808,333 
EES Re RNS FEE EE 600,876 626,072 8,127,540 7,399,352 


tet GY. acsceccwnds Cr32,144 Cr21.290 Cr367.899 Cr307.803 
a... ...... Dr107,024 Dr94,189Dr1 374'704Dr1 310776 


Railway oper. revenues--.22,437 ,334 23,302,144 310969,138 300104,027 


Exzpenses— 
Maint. of way and structures 3,146,103 
Maintenance of equipment... 4,421,253 
a Se Ce ea mie im ecwee 608 ,475 





3,191,847 39,271,281 38,753,847 
4,128,912 54,281,872 51,676,503 
581,266 7,431,559 7,245,258 


ee ka a 8.154.780 8,741.989 102879.125 104182.759 
7 hosel tte 52'494 416702 5,662'855 4,961,450 
tg NC Pe ei 004,586 946.332 11,621.209 11.408.543 


3 ‘ 
Cr107 ,238 
Railway oper. expenses. -.-17,680,456 


Cr90,530Cr1 ,449,501Cr1,494,161 
17,917,219 219698,403 216734,202 





Income— 
vy. from ry. operations. 4,756,878 5,384,925 91,270,735 83,369,824 
Reneey tox sccruais....--- 1.012.751 1,455,263 22'263:607 21.525.425 
Uncolliectible ry. revenues - - - 5,276 ; ‘ "568 
uipment rents (net) ------ 623 ,373 528,735 8,970,776 7,018,072 
Jolnt facility rents (net) ~~~ 30,555 18,969 221:501 157.342 








Net ry. operating income.- 3,084,921 3,407,860 59,741,859 54,908,101 
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Wabash Railway. Community Power & Light Co. 
—Month of December— 12 Mos. End. Dec. (And Controlled Companies) 

1929. 1928. 1929. 1938. —Month of December— 12 Mos. End. Dec. 30 
pers 5.355.508 6,214,463 76,632,973 oe. 991 a a ee 
Satis epee... 4.086.279 3,968,637 56,275,423 52.411.567 | Consolidated gross revenue.. 393,342 387,864 5,039,882 4,636,182 

Oper. expenses, incl. taxes.. 239,172 225,622 2.776.791 2 '667 ,626 
Net railway oper.income.. 735,392 1,625,885 13,251,590 11,950,039 
Gross income. -.-----.------- 1,095.339 1,771,361 15,174,478 13,585,895 a for int., amortiz., 
Net corporate income - - - - 501,380 1,150,209 7,854,403 6,401,277 taxes, divs. & surplus... 154,169 162,242 2,263,090 1,968,556 


a $386,751 back oj pay included. 
Western Maryland Railway Co. 






































—Month of December— 12 Mos. End. Dec. 31. 
es eee 
perating revenues.......-- 1,570,211 1,481,026 18,985,707 18,592,557 
Total operating expenses.... 1,075,291 1,100,969 12,687,143 12,676,171 
perating revenue.... 494,920 380,057 6,298,564 5,916,386 
Tense a esis = ea * givens ie 95,073 78,478 1,055,073 983,478 
Uncollectible ry. revenues -- - 1,429 1,704 1,429 1,704 
t in ss atwuliie 398,418 299,875 5,242,062 4,931,204 
Poco 9 age 71.723 _ 39,655 _ 801.489 719 
Joint facility rents—Net_... Dr21,112 Dr15,383 Dr218,968 Dr185,304 
? .income.... 449,029 324,147 5,824,583 5,250,619 
= a gehen 17,124 15.719 194,903 144: 
Gross income. ....----.-- 466,153 339,866 6,019,486 5,394,855 
Fixed charges......--.---- 292,788 252,184 3,101,664 3,019,670 
Web. MOM. cccsasicvene 173,365 87,682 2,917,822 2,375,185 
Wisconsin Central Ry. 
—Month of December— 12 Mos. End. Dec. 31. 
= i 5 es wn 
Freight SNE da vvntaucbas 1,080,282 1,127,884 15,917,555 15,996,162 
er revenue_........ 154,242 82,587 2, 825 2,220,485 
Ail other revenue.......-.- 106 ,627 116,032 1,525,182 1,413,509 
Total revenues._.....--- 1,341,152 1,426,504 19,527,564 19,630,156 
Maint. of way & structures.. 240,174 226,469 2,580,509 3,028,210 
Maintenance of equipment __ 198,863 250.419 3,318,683 3,424,048 
Traffic expenses_..._--..-.-- 36.386 32,06 J 414,7 
Transportation expenses._... 600, 633,754 7,735,830 8,032,008 
General expenses_._...---.-- 54,804 57,275 750,853 760,572 
Total expenses_.......-.- 1,130,256 1,199,981 14,808,681 15,659,596 
Net railway revenue.__--_-- 210,896 226,522 4,718,882 3,970,560 
Taxes & uncoll. railway rev._ 82,861 77 841 999 ,004 955,069 
Net after taxes—Cr-___..- 128,035 148,681 3,719, S78 3,015,490 
Hire of be gr a we ta TO 67,151 86,635 873,798 909,210 
Rental of terminals—Dr - - - - 51,660 65,648 613,548 616,886 
Net after rente.......-... Cr9 ,223 Dr3 602 Oras. 531 Cr1489 ,393 
Other income (net)—Dr-_-_-_- 40,196 32,046 At 271,931 
Int. on funded debt—Dr_... 172,314 173,504 2 aR 874 2,039, 763 
Net deficit—Dr,........-. 203 ,287 209,153 116775 $22,302 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC rauw.ey and 
other public utility companies making monthly returns which 
have reported this week: 


Brazilian Traction, Light & Power Co., Ltd. 
-——Month of December— —Jan. 1 to Dec. 31— 
cs a 1928. 1929. 1928. 


$ g 3 
(gross earnings from oper... 3,984,311 3,673,543 49,351,215 42,774.813 
»perating expenses. ......-- 1,743,016 1,565,274 21,298,253 17,905,483 


Net earnings..........-- 2,241,295 2,108,269 28,052,962 24,869,330 
The above figures are subject to provision for deprec. and amortization. 





Brooklyn & Queens Transit System. 
—Month of Desember— 6 Mos. End. Dec. 31. 











1929. eS * —- —_ 
Total operating revenues___. 2,002,528 2,631,999 11 995 B55 12,108,324 
Total operating expenses.--- 1,545,106 1,667,806 9,419,520 10,041,706 
Net rev. from operation... 457,422 364,193 2,516,035 2, oes. 618 
Taxes on operating properties 117,519 106,633 682,989 4,349 
Operating income_....__. 339,903 257,560 1,833,046 1,422,269 
Net non-operating income- -. 21,446 22,562 128,701 130,253 
Gross income. .._......-. 361,349 280,122 1,961.747 1,552,522 
Total income deductions_... 124,761 127 ,569 749,603 773,557 





Net income 236,588 52,553 1,212,144 778,965 
After giving effect te provisions of sane agreement of merger ‘and 
consolidation. 


Brooklyn-Manhattan Transit System. 
(Including Brooklyn & Queens Transit System) 
—Month of December— 6 Mos. End. Dec. 31. 




















1929. — a —- 1928. 
Total operating revenues__._ 5,199,104 4,135,153 30,409,954 24,135,352 
Total operating expenses__.. 3,400,231 2,567,829 20,422,091 15.710.731 
Net rev. from operation.. 1,798,873 1,567,324 9.987.863 8. 424,621 
Taxes on operating properties "$03,977 269.935 1.900.208 1.652.835 
Operating income... _____ 1,494,896 1,297,389 8,687,655 6,771,786 
Net non-operating income_._- 70,672 79,558 421,305 491,559 
Groene 1RO0MGs «oon cecccus 1,565,568 1,376,947 8,568,960 7,263,345 
Total income deductions.._. 767,016 703,037 4,657,829 4,157,203 
pera Leonia igh eek *798 552 673,910 x3,851,131 3,106,142 
ch sum there accrues to minority int . 
$107,581 a 1928 figures do not include Bo & © x rT. gf ei 2-3 Of Cor 
sum there accrues to minority interests of the B. a . Tor. $561,622. 
Chicago Surface Lines. 
— Month of December— 
se ze: 
Re GNI 55a eae Re oy ae 5,272,651 5,33 
Operating expenses, renewals and taxes_.___....... 4 Ora $i7 4188-168 
RT OCU ee 
f>int account expenses, Federal taxes, &C.____.____~ 11199 336 1148 508 
PM oc cvhucwunuiietinditdieardin 56,744  223:042 
id din dpa Rhea hho mhesm nib Bis CCK #90° ,743 879,486 





Detroit Street Railways. 
—Month of December— 12 Mos. End. Dec. 31 
1929. 1928. 






































1929. 1928. 
om 3 $ $ * 
ng Revenues— 
ouieee operating revenues. 1,701,114 1 310.208 21,847,869 21,376,484 
Goach operating revenues... 377/839 334/919 4,597,005 3.291.690 
Total operating revenues... 2,078,954 2,154,288 26,444,874 24,668,175 
patesr oberating expenses. 1,397,046 1,363,889 16,482,431 19.097 787 
way oO 397, 
Coach Operating expenses... 376,833 "335.512 4,575,110 255.710 
Total operating expenses... 1,773,879 1,699,402 21,057,542 aan 
hee ly - —mee eR A 8 gan Speed 
‘axes ie to oper_-_-- y ’ ls é 
ting income-. = cone Snes 392.357 4.636.383 4,601,664 
on-operating income. - ---- 8,737 8,682 118,396 245,586 
Gross income .-_..-.------ 248 354 401,039 4,754,779 4,847,251 
I ane gy funded debt: 
ter e 
"Construction bonds... --.- 66.745 66,745 785,875 785,875 
hase bonds - --------- 11,077 11,557 132,770 38,423 
Additions & bettersate, | bonds 16,675 17 ,287 61% 4 
Purch. contract (D.U.R.)- 16,863 51,654 258,920 yl 
Loan (City of Detroit) - --- Lae © {sheds See. wbeeen 
Total interest........... 113,238 147,245 1,388,429 1,817,371 
Other deductions--.-...-..--. 30,682 483 263 ,1 97 ,524 
Total deductions - - -- ~~~ -- 143 ,920 154,728 1,651,590 1,914,896 
Net income. -.......-..--. 104,434 246,310 3,103,189 2,932,355 
Disposition of Net Income— 
Sinking funds: 
nstruction bonds- - ~~ -- 44,139 44,139 503 ,095 503 ,122 
ero 11,295 11,295 133,000 133,000 
Addns. & bettermts 58 3,58 160,000 55,479 
Purch. contract (D.U.R)-- 151,816 151,816 1,787,518 1,787,518 
Loan (City of Detroit) ..-- a 250,000 3 --..--- 
Fee oe funds-.....- 262,507 220,841 2,833,613 2,579,119 
inithout wneeedsiraal def158,073 25,469 269,576 353 ,235 
Wis ho dan sdaccccnsnn 104,434 246,310 3,103,189 2,932,355 
Honolulu Rapid Transit Co., Ltd. 
— Month of December— 12 Mos. End. Dec. 31. 
1929. a a 1939. ae 
Gross rev. from transporta’n_ 88 ,284 93,890 1,052,273 1,076,433 
Operating expenses__......- 52,125 53,100 608 ,420 630,341 
Net rev. from transporta’n 36,159 40.790 443,852 446,091 
Rev. other than transporta’n 928 1,094 12,906 13,338 
Net rev. from operations_. 37 ,037 41,884 456,759 459,430 
Taxes assignable to ry. oper- 7,888 13,231 105,832 47 ,277 
ON SERRE ORT ene 550 550 6,600 ,600 
pS Ee 10,585 4,963 125,939 57 ,068 
Profit and loss. ............ 192 192 2,471 6,407 
Replacements, estimated.... .....-. -<-..-. 2,195 22,000 
Total deductions from rev. 19,217 18,937 243 ,038 239 353 
Sab SPUN cnccdcadiccuie 17 ,869 22,947 213,720 220,077 
Market Street Railway Co. 
Month of 12 mos.end 
whee stat Dec. 31°29 
CN I 95. ei dn nc mad daha 817,254 9,590,193 
Net earns., incl. other inc. before prov.forretirements 140,735 1,548,26 
SE. 6 Add bnccusdcncndecavesdpakenahiio 57,253 710,754 
I a oi os init st spheres. Bini aan hk atria an 83,481 837,513 


New York Power & Light Corp. 
(Properties now Owned) 
eed Daa 12 Mos. End. Dec. 31 








—- as —- a 
Gross earnings........-.-.-- 2,111,585 1,952,198 22,362,405 20. 468,197 
Operating expenses & taxes*_ 1,183,493 1,077,552 13,087,739 11.550.444 
| ee ree 928,091 874,645 9,274,665 8,917,752 
Interest 4 & income deductions 265,134 300,834 3,318,616 3,586,375 
Net income............. 662,957 573,811 5,956,049 5,331,376 
*Incl. credit to restire.reserve 162,022 149,908 1,661,696 1,454,812 


Philadelphia & Western Ry. 
—Month of December— 12 Mos. End. Dec. 31 
1929. 1928. 





me a3 ae ol $ $ 
Gross revenue. ............ 80,311 80,883 804,968 843 ,489 
Deductions for interest, &c-- 48,624 50,148 631,889 659,934 
W568 WORE, oa Ss cnwewda ke 31,687 30,735 173,079 183 555 


Public Service Corp. of New Jersey. 


—Month of December— 12 Mos. End. Dec. 31. 
1929. 1928. 1929. 1928. 


; 3 $ $ 
Gross earnings--.-....--...-- 12, sii, 570 11,717,987 137086,707 125528,580 


Operating expenses, maint., 
taxes and depreciation. _._ 8,194,648 7,274,709 95,255,939 88,556,085 








Net income from oper_... 4,376,922 4,443,278 41,830,768 36,972,494 
Other net income-_..-...-.-- 1,007:876 1,671,017 3,032,885 3,089,961 
P| See 5,384,798 6,114,295 44,863,654 40,062,456 
Income deductions_--....-- 1,213,391 1,243,884 15,319,036 17,090,267 





Balance for divs. & surplus 4,171,407 4,870,410 29,544,617 22,972,189 


Utica Gas & Electric Co. 


—Month of December— 12 Mos. End. Dec. 31 
1929. 1928. — 1928. 


% 
263 5,316,514 4,899,047 


Gross ear 467, 
*272.813 *3,130,481 *2,864,038 


499 ,066 
*303 ,929 








INGt earnings... ......<--- 195,136 194,450 2,186,032 2,035,008 
Interest & income deductions 76,561 78,548 916,348 955,885 
Net income. ............ 118,575 115,902 1,269,684 1,079,123 
*Incl. credit t os res. for depr.-_ 37,263 23,027 330,514 246,520 











Jan. 25 1930.] FINANCIAL 





CHRONICLE 


615 
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Financial Reports.—An index to annual reports of steam 

, public utility and miscellaneous companies mt 

have been published during the preceding month will be; 

on the first Saturday of each month. This index "net 

inelude reports in the issue of the “Chronicle’’ in which it is 
blished. The latest index will be found in the issue of 


.4. The next will appear in that of Feb. 1. 


American Founders Corporation. 
(8th Annual Report—Year Ended Nov. 30 1929.) 

The remarks of President Louis H. Seagrave, together with 
comparative income accounts and balance sheets of the com- 
pany and its subsidiaries, are given on subsequent — 
under ‘Reports and Documents.’’ A consolidated 
sheet and a statement of consolidated income and profit and 
loss are included in the report this year, due to the acquisition 





: the corporation of approximately 80% in number of the 

ares of four affilia investment companies, namely, | 
Sateraationsh Securities Corp. of America, Second Inter- 
national Seeurities Corp., United States & British Inter- | 
national Co., Ltd., and American & General Securities Corp. 
See also V. 130, p. 460. 


United Founders Corporation. 
(Annual Report—Year Ended Nov. 30 1929.) 
The remarks of President Louis H. S ve, together 
with a balance sheet as of Nov. 30 1929 and a statement of 
ineome and profit and loss for the period from commence- 





ment of o tions, Feb. 4 1929 to Nov. 30 1929, will be 
found under “Reports and Documents’’ on subsequent 
pages. See also 130, p. 


E. I. du Pont de Nemours & Co. 


(Annual Report—Year Ended Dec. 31 1929.) 


CONSOLIDATED INCOME ACCOUNT (INCL. SUBS.) FOR CALENDAR YEARS. 
1929. 1928. 1927. K me 


$ $ 
34,212,150 22,464,103 15,742, = 14,803, Me 








Income from operations------.-.- 
Int. from invest. in Gen. Motors. 242,939,452 037,929,328 028.941. 98 a23,621,94 
Income from misc. secur., &c.... 4,848,179 e6,259,607 2,458, 281 a'889°900 

ye ee 81,999,782 66,653,038 47,142,697 43,315,572 
Provision for Federal taxes--_-.-. 3,749,359 2,470,899 1,107,881 1,256,603 
Interest on funded debt.-.....- J 84, 86,983 89,395 

Net income. ........-.-...-- 78,171,730 64,097,798 45,947,832 41,969,574 
Surplus at beginning of year_.-..105,710,319 97,785,243 66,417,566 62,669,541 

resulting from acquisition 

of minority interest, &c-.....-. Genes <a Cede >. leone 
Surplus resulting from refunds & 

ee TS ee a ee 2,681,294 
Surplus resultingfrom revaluation 

of Canadian E § 


2,528,944 2,015,358 
Surplus resulting from revalua- 
tion of int.in Gen. Motors Corp 24,953,050 c19,962,440 c26,184,371 


1,218,900 





Surp. approp. in connection wi 
issue of 149, 392 shs. Seen ome 
for Grasselli prop. for add'l cap. 
reserve for issuance of new $20 
Par value stock.............. 
Misc. adjust. applicable to prior 
yrs.4approp.ofsurp.forconting -.--.-- 
Approp. of surp. for pension res -_- C—O 
Dividends on debenture stock... 5, ‘871, 104 5,364,560 4,833,864 
Dividends on common stock. ...b60, 163, 215 b49,655,668 b35,930,661 b33,267, 062 


Profit and loss surplus-------.- 144,920,215 105,710,319 97,785,243 66, ote 566 
Shs. com. stk. outstdg. (par $20) - 10,339,242 y2.674,107 y2,661.658 y2,66 1/658 
Amount earned per share x$6.99 $21.96 $15.45 $13.98 

x Based on the average number of shares outstanding during the year (10,196,777 
the company earned $7.09 per sh are as compared with $6.27 per share on the average 
(9,359,374) outstanding in Pro28. computed on the same share basis. y Shares of 
no par value, the stock having been changed to $20 par during 1929 and three 
new shares (par $20) issued for each no par share outstanding. 

(a) Extra dividends received from the investment in General Motors Corp. as 
follows, are included above: 

1928. 1927. 1926. 





1929. 
First quarter --.......---------- $9,981,220 $9,981,220 $7,984,976 $6,654,145 
Third quarter-.---....-------- 93,600 7,984,976 3,992,488 5,323,316 


qa 2,9 
(b) The following extra dividends’ oo on the —- stock are included above: 





928. 1927. 1926. 
SEIS RRR ast 7 $9,981,220 $9, O81 = $7, 984, 976 $6,654,145 
EE CE cen onbnomen inne Ie teen. sessase | ~* smeden 
Pl. wccncscadécraces 2,993,820 7. 984. 576 3,992,488 5,323,316 
po ee ee = 4. 232,015 3,370,071 1,330,829 5,322,994 
Tt ncenrnsawennnnen $19,368,895 $22,667,096 $13,308,293 $17,300,455 


(c) The value of company’s investment in General Motors Corp. common stock 
Was adjusted on the books of the company in March 1927 to $119,774,640, in March 
1928 to $139,737,080 and in March 1929 to $164,690,130, which closely corresponded 
to its net asset value as shown by the balance sheet of the General Motors Corp. 
at Dec. 31 1926, Dec. 31 1927 and Dec. 31 1928, respectively. The 9,981,220 
shares of $10 par Value now owned, are valued at $16.50 a share, the previous valua- 
tion having been $14 a share. 

(d) Surplus resulting from acquisition of minority interests in du Pont Rayon 
Co., Du Pont Cellophane Co., Inc., and Du Pont Ammonia Corp.; entire interest 
in Krebs Pigment & Chemical Co., and additional interest in Canadian Industries, 
Ltd., &e. 

(e) Includes approximately $2,286,000, representing profit received from sale 
of 114,000 shares of U. 8. Steel Corp. common stock. 

Note.—On Nov. 18 1929, an extra div idend of $0.70 a share, amounting to $7,225,- 
615, was declared on du Pont company’s $20 par value common stock, payable 
Jan.41930. Of this extra dividend, $4,232,015 is included in dividends on common 
stock for the year 1929; the balance, or $2,993,600, receivable Jan. 3 1930, in respect 
of an extra dividend on General Motors Corp. common stock, is not included herein. 


—V. 130, p. 294. 
United Fruit Co. 
(30th Annual Report—Year Ended Dec. 31 1929.) 


President Victor M. Cutter reports in substance: 


Income.—The net income for the fiscal year was $17,802,992, 7 36: 78 
per share after provision for insurance, taxes and depreciation. f this 
amount $10,369,429 was declared in dividends and the balance, $7, 433 563, 
was added to surplus account. An extra dividend was paid ‘April 1 1929 
in stock of the company at the rate of 1-20th of one share on each share of 
stock outstanding on Mar 2 Au 1929. (This dividend was capitalized at 

0 per share, or a total of $5,000 
el Betterments.—A propriations have been made 
sum Pf $9,768,367 for capital expenditures during 1930. 


year in the 
ia addition there 





remain unexpended is 
895 for work now i appropriations previously made in the sum of $5, 994, 


Depreciation.—Charges for depreciation in 1929 amounted to $9,785, 647. 
Insurance.—Company carries orn he all of its 
has an Snmavance ay of $10,000,000, invested q Govt. ; 
Bananas .— er and irrigation 
on | 22%lgpment, will ‘be continued. " plans to protect plantations 
from by the construction of ~ T- the princi rivers, and to 
Snamae cultivation ons inate: sare arene eretadore 
During the first Sart of ee eee communication in a —_ 
was pted by Poods, which i interfered with fruit shipments to 
ote tion service was was resumed early in the spring and since 


new development on the Pacific Coast f P; 
shipments of excellent fruit are Ses Panama te metee 
the past 
tivation ta satin 


. and 
nited 


cempany has added to its ho in Jamaica, 
San audacelanel land Pave <9) ty bananas 


tical lication of the results of research 
and a ns, cultivation methods are being constantly 


production on focus has s' 
im 
oa shipments fro 17 ‘tropical di gmouatel to 
—An sSdadent cenet cane 


——— | 
ee BS, 121,054 stems, 


ane supply i high sucrose sucrose content of the cane, and 
pg pe GE of 1.801, at aes 
4. an total 
na raw sugar Was prod All unharvested cane rema 
previous years crop res jon was und and the poe ge bmn 
tion overt was materially ved thereby. The surplus raw sugar 


m Over er the refinery's requirements waa soid Mt a. — werage of 1.373 
Sugar melted an average - 

188 Ibe lbs. per day) as com with 361,120,180 Ibs. for 1928. Notwithstand- 
ing the unfavorable prices which have prevailed, the low oe of produc- 
ope aed refining have enabled the company to show a profit on sugar 
Cacao.—Cacao production for the year totaled 14,030,047 lbs. Panne oy sy 
prices continued untavorabl ble. Further provements have been made in 
oll methods a ot Preparing cacao for shipment and coonemniss in operation 


Freight and Passengers. —In addition to ti ting 1,268, tons of 
wee com y’s fruit and other products, the f! v=! 75,97 pets 
tons of general cargo and 245, o8d ok of mail 

a oR Ee —The volume of commercial traffic has increased and 


press to the ships and to t 
the year the pan he tropics has been im ry . pane 








the entire system. ere sarc 
— CS apne Fruit Co.—Company has concluded the purchase of 
bo bone d steamships of the e Cuyaimel Fruit Co. for a consideration 
of 3 shares of stati a the United Fruit Co. The completion of this 
purchase, it is expected, will cetece endiderebio economies he production, 
transportation and distribution 
The Cuyamel properties will be added to the assets of the in 
1930. None of the wo figures are included in the United .'8 
balance sheet for 
CONSOLIDA Bary pe tics * T Rag, CALENDAR YEARS. 
1929. 1927. 1926. 
Operating income __.__- $19,444,334 $22, 1088. 140 $21,058,013 $21, 099,514 
Other income_________- 864.608 1.613876 1,806'596 1,930,969 
Total income__.____- van 308 ,942 $24,072,016 $22,864,609 $23, estHi ts 
Estimated taxes...____ 2,505,950 3,465,623 $24. ,243,269 3,519,012 
Net income._______- $17 303 083 $20,606 393 $19,631 340 $19.61 87} 


Dividends 10,369,4 9,999,842 9,998,988 9,998,254 
Surplus $7 433,563 $10,606,551 $9,622,352 $9,513,217 
Cap. steck & prev. surp_187,885,359 181,028,728 175,155,591 172,629,266 











ia atic aeind ates $195,318 ,922$191 ,635,279$184,777 ,943$18 483 
SS Pa Rebate y3,749, ‘920 y3.749,215 3" 2:00 000 
EE SEU + erin ..mihnteeesth. 1 eee hte ae ee 
Capital stock & surp_$195,318 ,922$187 ,885,359$181,028,728$175 
Wheres canine) pote fy $ 5,359$ 28$175,155,591 


nendiak ho pen) 2,625,000 2,500,000 2,500,000 2, 
per share_____ $8.24 


$7.85 ) "et 8D 

as NG neh ¥ tata ding dividend of 120 O00 ped phn gon April 1 1929 
e outstan amoun 

and capitalized at $5.000,000. 


y Extra dividends paid out of earnings of previous years. 
CONSOLIDATED BALANCE SHEET DEC. 31. 





1929. 1928. 1929. 1928. 
Assets— $ $ Liabtlittes— $ 3 
Trop. gee 115,431,890 111,346,598 | Capital stock & 
Domestic & E surplus - - - - - x195,318,923 187,885,359 
ropean ee... 7,330,504 7,491,971) Drafts payable. 1,476,589 1,639,022 
Steamships--- -- 31,683,074 30,602,774) Accts. payable. 3,593,331 4,797,501 
Ins. fund secur. 10,000,000 10,000,000| Divs. payable... 2,624,986 2,499,971 
Govt. securities _ 40,000 1,629,659| Deferred credits 
Employees’ stock to operations. 1,106,025 1,153,760 
purchase fund 4,047,088  2,800,428| Employees’ stock 
Other investm’ts 6,515,882 6,180,683 purchase plan 3,867,413 2,738,367 
EG boa 6 oe wa 24,182,730 32,878,052) Property purch. 
Notes and accts. obligations... 1,569,512 rg 753,483. 
receivable.... 5,515,117 5,065,259 | Insurance res’ve 10,000,000 ,000 
Sugar & fruitstk 5,365,243 2,660,596) Tax reserve_... 5,809,630 e 285,352 
Mat'ls & suppl. 5,310,820 7,478,279 | Deferred liabil’s 646,120 729,811 
Deferred assets. 7,051,517 4,183,825 
Deferredcharges 2,637,440 2,260,042 
Transit items - - - 801,222 904,450 | Total (each side)226,012,530 225,482,616 





x Represented by 2,625,000 no par shares.—V. 130, p. 150. 


National Biscuit Company. 
(32nd Annual Report—Year Ended Dec. 31 1929.) 
deere Ca ea sparisiandh DEC. 31. 


929. 928. 1927. 1926. 
Earnings for year..--.-- $26, O17 $22, 304, 833 $20, 675,598 $18,832,092 
Depreciation - --------- 2,602,278 2,126,173 1,898,440 1,807,929 
Federal taxes_-.-------- 2'709.167 2,595,295 . 2,500,000  2'350,000 


Net profite--.-.-..---- $21,423,571 vas bs B83 365 916.277 158 $14,674,162 

















Preferred divs. (7%)--- 1,736,315 315 ,736,315 1,736,315 
Divs. paid by subs.-_--.- 215 pS ree re he ee 
Common dividends ----. 17,983 ,098 14,888,536 12,790,750 aehee 21-44 
Rate of common divs--- (30%) (28%) (25%) (22%) 

Balance, surplus----.- $1,702,944 $1,257,153 $1,750,093 fH ,681 ,987 
Previous surplus------- 22,800,233 21,543,078 19,792,985 18,110,998 
Capital surplus_...-.-.-- “> 420,859 __ 4,070,936 RS Sm eg er, eal 

Total surplus--------$%: $32,924, 036 $26,871,168 $21,543,078 $19,792,985 
Shs. com. stk. outstdg. 

(par $25)-.--------- 2,398,469 2,209,520 2,046,520 2,046,520 
Earns. per share_.-.-.-.-- $8.21 $7.30 $7.11 $6.32 
BALANCE SHEET DEC. 31. 

1929. 1928. 1929. 1928. 

Assets— $ $ Litabilittes— $ $s 
Plant, real est., referred stock. 24,804,500 24,804,500 

mach’y, &c_. 89,621,899 82,190,084|Common stock. 59,961,725 55,238,000 
U. 8. seecurities— 200,266 168,978 | Accts. payable - 946,637 901,696 
Municipal ponds 12,313,375 12,313,375|Com. div. pay.. 3,597,703 3,311,653 
See eS SR 10,218,821 7,828,150| Int. & cont. res. 8,170,191 7,048,810 
Stks. & securs.- 7,002,527 4,840,661; Tax reserve_... 2,820,049 2,665,795 
Accts. receivable 4,931,844 5,333,472 | Surplus_....... 32,924,036 26,871,168 
Raw mat’ls, sup- 

plies, &c_.--- 8,936,110 8,166,903 

Total...---- 133,224,842 120,841,623| Total_...__. 133,224,842 120,841,623 
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(The) Detroit Edison Company. 


(Annual Report—Year Ended Dec. 31 1929.) 
CONSOL. INCOME ACCOUNT (INCL. SUB. UTILITY COMPANIES). 

















Calendar Years— 1929. 1928. 1927. 1926. 
Gross revenue. -_----_.-- $56,558,279 $52,366,335 $47,379,779 $44,854,735 
Peierat k other ooo nt 74°436,000 7F 11000 71986000 71 949:600 
Retirement res. (depr.)- 7,400,000 6,550,000 5.950.000 5,500,000 

Net profit...-..---.-.- $18,978,304 $18,264,814 $15,223,804 $13,994,176 
ies. & eee. pee 5,484,042 5,274,502 4,731,088 : 3,862,161 

inguishmen disc 

"on ooumities, 6... 348,198 346,721 341,179 333,890 

Net income-.-.-.----- $13,146,064 $12,643,591 $10,151,537 +798 ,126 
Dividends (8%)------- 8,331,263 7,198,168 6,972,983 a Be 

Balance, surplus - $4,814,801 $5,445,423 $3,178,554 443 ,668 
Previous surplus...- - 15,707,595 11,897,238 9,428,199 oi ord 

ON itis 5 Si wis init $20,522,396 $17,342,761 $12,606,753 $10,986,642 
Adjustmente—Dr - .__-- 35,884 135,166 164,415 . 228,444 
Add’l depreciation...-.- -...-- ’ F ,000 980, 
ERO OIIVO i sin a a eas * Aedes. 2 eee 350,000 

Total surpius Dec. 31.$20,486,511 $15,707,595 $11,897,338 $9,428,199 
Shs. cap. stk. outstdg 

= ae 1,177 ,573 1,033 ,161 896,616 865,428 
Earnings per share ---__ $11.16 $12.24 $11.32 $11.32 
CONSOL. BALANCE SHEET DEC. 31 (COMPANY & SUBSIDIARY 


UTILITY COMPANIES). 








1929. 1928. 1929. 1928. 
Assets— $ $ LAabilities— ~ 
Real est., bidgs., Capital stock ...117,757,300 103,316,100 
fixtures, &c.. 56,012,739 49,153,418] Prem.on cap.stk 794,984 496,075 
Pwr. pl. equip., Cap.stk.subs.. 9,267,100 2,146,600 
distr. sys., &c.202,984,444 180,535,450 | Funded debt - _ 104,731,700 105,128,800 
Constr. mats., Notes payable.. 7,500,000 79,090 
coal&suppl.. 6,487,264 5,772,199] Accts. payable. 4,184,931 4,736,712 
GER beecindss 2,445,477 1,859,734) Taxes accrued.. 3,468,986 3,077,422 
Notes rec., incl., Int. accrued.... 1,679,433 1,641,046 
spec. int. bear- Misc. accr. liab - 100,655 104,089 
ing funds... 22,928 22,715| Retire. (reserve 
Accts. receivable 8,276,232 7,608,983] deprec.)____- 23,741,477 20,574,528 
Prepaid accts- _- 752,735 759,510| Cas. & conting. 
Sub.tocap.stk. 6,373,875 1,608,860] reserve______ 1,221,366 1,178,231 
aStks.ofsub.cos. 1,195,049 1,195,049 | Miscel. reserves 576,734 421,250 
aAdyv.to sub.cos 6,007,624 5,229,889)| Mis. unadjusted 
Bonds&oth. inv. 507,355 172,335| credits _..__- 610,895 630,808 
Cas. & conting. Prof.t & loss(sur- 
invest.fund_.. 1,209,323 1,175,449 | EES 20,486,511 15,707,595 
Special deposits _ 2,954 2,688 
Debt dise.&exp. 3,746,996 4,058,061 
Deferred charges 93,648 62,284 
Adjust. accts - -- 3,428 21,718 
: | Ra 296,122,072 259,238,347 GE: actus ierc 296,122,072 259,238,347 





a These companies have no par in company’s public utility business or 
earnings, and their accounts are therefore not consolidated in these state 
ments.—V. 129, p. 4138. 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Surplus Freight Cars.—Class I railrozds on Jan. 8 had 476,234 surplus 
fi t cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This 
was an increase of 29,093 cars, compared with Dec. 31, at which time there 
were 447,141. Surplus coal cars on Jan. 8 totaled 166,431, an increase of 
22,078 cars within approximately a week, while surplus box cars totaled 
253 $26, an increase of 6,844 for the same period. Reports also showed 
28,289 surplus stock cars, a decrease of 364 under the number reported on 
ec. 31, while surplus refrigerator cars totaled 13,895, an increase of 307 
for the same period. : 

Freight Cars in Need of Repair.—The railroads on Jan. 1 established a 
new low record for recent years in the number of freight cars in need of re- 
pair. the car service division of the American Railway Association announced. 

n that date there were 118,807 cars in need of repair, or 5.4% of the num- 
ber on line, a reduction of 3,745 cars under the best previous low record, 
established on Dec. 15 1929, when there were 122,552 cars, or 5.5%. This 
is the sixth time in the last three months that the railroads have established 
new low records in the number of freight cars in need of repair. Freight 
cars in need of heavy repair on Jan. 1 totaled 85,617, or 3.9%, a decrease 
of 2,595 cars, compared with Dec. 15, while freight cars in need of light re- 
pair totaled 33,190, or 1.5%, a decrease of 1,150 compared with Dec. 15. 

Locomotives in Need of Repair .—Class I railroads of this country on Jan. 1 
had 7,662 locomotives in need of repair, or 13.6% of the number on line, 
according to reports just’ iled by the carriers with the car service division 
of the American Railway Association. This was a decrease of 646 compared 
with the number in need of repair on Dec. 15, at which time there were 
8,308, or 14.7%. Locomotives in need of classified repairs on Jan. 1 
totaled 4,112, or 7.3%, a decrease of 280 compared with Dec. 15; while 
3,550, or 6.3%, were in need of running repairs, a decrease of 366 under the 
number in need of repair on Dec. 15. Class I railroads on Jan. 1 had 6,213 
serviceable locomotives in storage compared with 5,573 on Dec. 15. 

Freight Cars and Locomotives on Order Increase.—The railroads on Jan. 1 
this year had more freight cars on order than on any similar date since 
Jan. 1 1926, the car service division of the American Railway Association 
announced. Freight cars on order on Jan. 1 this year totaled 34,581. 
This was an increase of 21,545 cars above the number on order on Jan. 1 
1929, and an increase of 21,524 cars above the same day in 1928. It also 
was an increase of 13,339 cars above Jan. 1 1927, but a reduction of 6,213 
cars under the number on order on Jan. 11926. Of the freight cars on order 
on Jan. 1 1930, reports showed 19,337 were box cars, an increase of 12,112 
compared with the same date last year. Coal cars for which orders have 
been placed numbered 12,549, an increase of 8,947 compared with the num- 
ber of such cars on order on Jan. 11929. Refrigerator cars on order totaled 
1,002; stock cars, 223; flat cars, 1,370, and other miscellaneous freight 
cars,100. New freight cars placed in service in 1929, according to complete 
reports for the year just filed by the railroads with the car service division, 
totaled 84,894, of which box cars totaled 41,466; coal cars, 32,246: flat cars, 
4,310; refrigerator cars, 3,522, and stock cars, 2,749. Other classes of equip- 
ment installed in service during that period totaled 601. 

motives on order on Jan. 1 this year numbered 431, compared with 
147 on the same day in 1929 and 93 in 1928. On Jan. 1 1927 the railroads 
had 329 on order, and on Jan. 1 1926 there were 471. New locomotives 
placed in service in 1929 totaled 762. 


eight cars or locomotives leased or otherwise acquired are not included 
in the above figures. 


Baltimore & Ohio RR.—Offering of Convertible Bonds.— 
The president and directors have determined, subject to 
ag of the I.-S. C. Commission, to issue $63,031,000 
30-year 412% conv. gold bonds, and to offer to the holders 
of stock, both preferred and common, the privilege of sub- 
scribing at 95% of their principal amount and int. before 
March 11, for a principal amount of bonds equal to 20% of 
their respective holdings of the stock of the company as 
registered on its books Feb. 3. 


Description of Issue.—The bonds will be dated Feb. 1 1930, will mature 
Feb. 1 1960, will bear interest from Feb. 1 1930 at rate of 444% per annum, 
Eaves on Feb. 1 and Aug. 1 in each year, and will be issued as coupon 

nds payable to bearer, in denom. of $1,000 c*. Bonds will be conver- 
tible at the option into common stock (1) at any time on or after Feb. 1 
1931 and before Feb. 1 1936, at $120 per share; (2) at any time on or after 








Feb. 1 1936 and before Feb. 1 1941, at $125 per share, and (3) at any time 
on or after Feb. 1 1941, and on or before Feb. 1 1946, at $130 per share, 
with an adjustment in each case of accrued interest and current dividends. 
be change — be ee in no gd paneaeaee | for a the conversion 

e stock case e issue stock (other than not exceeding 
$15,000,000 of stock which may be issued to employees) at less than the 
conversion price in effect at the time of such issue, or as a stock dividend. 
Entire issue, but not a part thereof, red. on 60 days not: .1 1936, 
or on any int. date thereafter to and incl. Feb. 1 1955 at 105 and int., or 
on any int. date thereafter at par and int., plus a premium of 4% of such 
principal amount for each 6 months between the redemption date 
and the date of maturity. In case the bonds are redeemed on or before 
Feb. 1 1946, the conversion privilege will terminate on the 15th day prior 
to the redemption date. 

The indenture will provide that, so long as any of the bonds shall be 
outstanding, the age gen | will not create any new mortgage or deed of 
trust or instrument of pledge (other than mortgages, d of trust or 
instruments of pledge to extend or refund existing liens, as set forth in 
the indenture) upon any lines of or other property Eaccading 

bonds other securities) now or hereafter subject to the lien 
the ref. & gen. mtge. of the company, dated Dec. 1 1915, unless effective 
provision be made in such new e or deed of trust or other instru- 
ment that the conv. gold bonds shall secured by such mortgage or deed 
of trust or other instrument ratably with any other indebtedness secured 
thereby. Such provision, however, will not prevent the issue by the 
company of additional bonds under existing mortgages in accordance with 
the terms thereof. 

Earnings.—The gross income of the poms ee for the year ended Dec. 
31 1929 (December partly estimated), applicable to the yment of int. 
on funded debt and other fixed charges, before Federal income taxes, 
amounted to $60,613,911, while such charges amounted to $31,845,097. 

Purpose.—The proceeds of the bonds will be used to provide funds for 
additions and betterments to the property of the company, for the acqui- 
sition of additional properties or securities representative thereof, when 
such acquisitions are approved by the I.-S. C. Commission, and for other 
corporate purposes. re 

Underwritten.—Messrs. Kuhn, Loeb & Co., Messrs. Speyer & Co. and 
The National City Co. have agreed to underwrite the subscription of the 
stockholders for the bonds. Application will be made to list the bonds 
on the New York Stock Exchange. 

Subscription Terms.—Warrants will be issued to each stockholder as 
soon as possible after Feb. 3 1930, specifying the amount of bonds in 
respect of which each stockholder is entitled to a subscription privilege. 
Warrants entitling the holder to subscribe will be issued only for amounts 
of $1,000 or multiples thereof. For each fraction of a $1,000 bond in 
respect of which a stockholder is entitled to a subscription privilege a 
fractional warrant will be issued. No subscription may be made on a 
fractional warrant, but if surrendered before 3 p. m. Eastern standard 
time, March 11 to the company at its office, 2 Wall St., New York, with 
other fractional warrants representing in the aggregate the richt to sub- 
scribe for at least $1,000 principal amount of bonds, a subscription warrant 
for a $1,000 bond will be issued in exchange, and, if the surrendered frac- 
tional warrants include a fraction in excess of $1,000, a new fractional 
werrent ber be issued for such fraction. After March 11 all warrants 

void. 

The price of subscription to each $1,000 bond is $955, being at the rate 
of 95%, plus accrued int. to March 11 1930, payable in New York funds. 
The subscription price: must be paid in full at the time of the exercise of 
the warrants. Temporary bonds will be delivered against payment of 
the subscription price.—V. 130, p. 463. 


Boston & Maine RR.—Bond Conversions.— 

The following is taken from the Boston ‘‘News Bureau’’: 

Holders of B. & M. bonds, which were extended for 15 years under he re- 
organization plan and given the option of conversion into 7% prior prefer- 
ence stock have immediately availed themselves of the privilege so far as 
possible. The full quota for the year 1930 of $7,500,000, designated as 
series Q to Z and series AA to GG, has already been deposited for conversion. 

No more bonds can be converted until Jan. 1 1931, in accordance with 
the provisions of the re-organization. The conversion privileze, which is 
operative from Jan. 1 1930, to Jan. 1 1940, with limitation to $7,500,000 of 
bonds annually from 1930 to 1933 incl., applies to a total of $38,846,000 of 
bonds. With current conversion of $7,500,000, the amount remaining 
would be $31,346,000. 

The original prior preference stock, all of which did not become fully paid 
and outstanding until Sept. 1 1929, was $13,000,000, now increased to 
$20,500,000.—V. 129, p. 4136. 


Chesapeake & Ohio Ry.—Hearing Set for Jan. 30.— 

The proposal of the C. & O. to acquire and operate the Hocking Valley 
under direct control and issue stock in this connection on a basis of ria 
shares of ©. & O. for one of Hocking Valley, has been assigned by t 
I.-S. C. Commission for hearing at Washington before Examiner H. C. 
Davis on Jan. 30.—V. 130, p. 463. 


Chicago Milwaukee St. Paul & Pacific RR.—Equip. 
Trusts Offered.—Halsey, Stuart & Co., Inc., are offering at 
prices to yield 4.80% for all maturities $2,115,000 44%% 
equipment trust gold certificates, series K. The certificates 
are under the Philadelphia plan. 


Guaranteed unconditionally as to principal and dividends by endorsement 
thereon by Chicago Milwaukee St. Paul & Pacific RR. Dated Nov. 1929 
and maturing in equal annual instalments of $141,000 each Nov. 1 1930 t 
1944 incl. Denom. $1.000c*. Principal and dividend warrants (M. & N.) 
payable in New York. ? 

Tssuance and sale of certificates is subject to the approval of the I.-S. C. 
Commission. 

These certificates will represent not more than 75% of the cost of 1,000 
70-ton capacity gondola cars and 83 70-ton capacity ere cars. The company 
will pay & cm the difference between the sum realized from the sale of 
these certificates and the total cost of equipment, such cost to be not less 
than $2,822,820.—V. 129, p. 3958. 


Cleveland Union Terminals Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $18,000,000 
series C Ist mtge. 44% sinking fund gold bonds, due Oct. 1 1977 (quar- 
anteed), making the total amounts applied for: $12,000,000 series A 5% % 
bonds, due April 1 1972; $25,000,000 series B 5% bonds, due April 1 1973 
and $23,000,000 series C 4% % bonds, due Oct. 1 1977.—V. 130, p. 464. 


Delaware & Hudson Co.—Authorized to Transfer Rail- 
road Properties to Delaware & Hudson RR. Corp.—The I.-S. 
C. Commission Jan. 16 issued: 


(1) Certificate authorizing the Delaware & Hudson Co. to abandon the 
operation of the lines of railroad now operated by it in the States of New 

ork, Pennsylvania and Vermont. 

(2) Certificate authorizing the operation by the Delaware & Hudson RR. 
Corp. of certain lines of railroad now operated by the Delaware & Hudson 
Co. in the States mentioned. 

(3) Approved the acquisition by the Delaware & Hudson RR. Corp. of 
control (a) of the Greenwich & Johnsonville Ry., Schoharie Valley Ry., 
Cooperstown & Charlotte Valley RR., Cooperstown & Susquehanna Valley 
RR., Ticonderoga RR., Wilkes-Barre Connecting RR. and the Champlain 
Transportation Co. by purchase of stock; (b) of Albany & Susquehanna 
RR., Rensselaer & Saratoga RR., Rutland & Whitehall RR., Albany & 
Vermont RR. and Saratoga & Schenectady RR. by lease and assignment 
of lease, and (c) of Northern Coal & Iron . and the Chateaugay & Lake 
Placid Ry. by purchase of capital stock and by lease and assignment of Jease. 

(4) Authority was granted the Delaware & Hudson RR. Corp. (a) to 
issue 515,740 shares of common stock (no par value) and (b) to assume 
obligation and liability in respect of the outstanding securities of the Dela- 
ware & Hudson Co., consisting of $49,000,000 of Ist & ref. mtge. gold 
bonds, $844,650 of 5% 20-year convertible gold bonds, $10,000,000 of 10- 
year 7% secured gold bonds, $1,857,800 of equipment 6% gold notes, 
series A, $7,500,000 of 15-year 54% gold bonds and $1,000,000 of Ist 
mtge. gold bonds of the Adirondack Ry. and in respect of $182,600 of com- 
mon stock and $2,186,000 of Ist & impt. mtge. gold bonds of the Wilkes- 
Barre Connecting RR., $3,500,000 of capital stock and $10,000,000 of Ist 
mtge. 34% 40-year gold bonds of the Albany & Susquehanna RR. and 
$10,000,000 of capital stock and $2,000,000 of 1st mtge. 6% 20-year gold 
ons = the Rensselaer & Sara’ RR 
Hudson 





uisition by Delaware & Hodeon ‘Co. of control of the Delaware & 
R. Corp. by purchase of stock was also approved and authorized 
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a Application, so far as it seeks authority for the Delaware & Hudson 
RR. Corp. to acquire control of the Mechanicville & Fort Edward RR. by 
purchase of capital stock, 

The report of the Commission 
The Dela & Hudson Co 


| 


(b er paragra 
the acquisition by the new Mee oo oa 
panies a proving and au 
uisition of control by the D. & H. of the new company by purchase 
¢ pes ee the new company to issue 
stock, consisting of 257,870 shares of pref. stock 
shares of common stock, and to assume obligation and liability 
respect of the outstanding securities as listed above. 

1929 the Public Service Commission of New York entered an 
authorizing the new company to —— the railroads now operated 
the D. & H., approving the transfer by the D. & H. to the new com- 

the railroads and franchises involved in the application, gi 
the uisition, maintenance and operation of these railroads 
by the new company, and approving the exercise by the latter 
of these franchises, including construction thereunder. 
System lines of the D. & H., including those nt ep under leases, 
trackage-rights agreements, or otherwise, form a ra d extending from 
Wilkes-Barre, Pa., to a point on the international boundary between the 
United States and the Dominion of Canada north of Rouses Point, N. Y., 
the principal terminal in addition to those given being Binghamton and 
Troy, N. Y., and Rutland, Vt. ere are numerous branches, and the 





system includes three short lines of railroad and two water lines operated 
by subsidiaries of the D. & H. In addition the D. & H. at the time of the 
ring owned or controlled certain lines of railroad located in the Province 
of Quebec, Canada, controlled certain street, suburban, or interurban 
electric railways not operated as a part of its system, and was interested as 
obl under leases cove ng certain railroad ore er sub- 
lease to the New York, Ontario & Western Railway. ese lines have an 
aggregate length of 881.65 miles of first main track, 371.42 miles of second 
main track, 53.02 miles of third main track, 18.79 miles of fourth main 
track, 1.19 miles of other main track, 159.41 miles of industrial track, and 
475.05 miles of yard track and sidings, making a total of 1,960.33 miles of 
track operated. Rolling stock of D. & H. in service on Dec. 31 1927, con- 
sisted of 456 steam locomotives, 23 booster trucks, 2 tanks, 1 extra tender, 
369 passenger-train cars, 16,001 freight-train cars, 734 units of equipment 
assigned to company ser , and 4 units of miscellaneous equipment. 

It appears that until recently there was no provision in the Railroad Law 
of New York authorizing wpa ape for the purpose of acquiring and 
eae a railroad already built, owned or operated by solvent corpora- 
t not or, under the Railroad Law. An act of the State Legislature 
approved April 15 1928, provides for such incorporation. The new com- 

y was organized pursuant to this act, and its certificate of incorporation 
fodged with the proper State authority on Dec. 1 1928. 
ubject to the approval of appropriate public authorities, the D. & H. 
a to convey or ether wins transfer to the new company its railroad, 
railroad properties, and other transporation property (except the street, 
suburban, and interurban electric railways not operated as a part of its 
general steam railroad system, the railroads located in the Province of 
Quebec, Canada, and the railroads and railroad property under sublease 
to the New York, Ontario & Western Railway) now owned, leased, or 
otherwise held or possessed by or for the D. & H., including all stocks, 
bonds, and other evidences of indebtedness of corporations owning any of 
these railroads or properties (except stocks and nds of the Albany & 
Susquehanna RR. and the Rensselaer & Saratoga RR.) owned or held 
by or for the D. & H. or any of its subsidiaries, including all claims and 
oses in action on behalf of or against any of such corporations to the extent 
of the interest of the D. & H. or any of its subsidiaries in such claims, and 
including all interest of the D. & H. in equipment used in connection with 
its railroad. Specifically, the D. & H. agrees to convey or otherwise 
transfer, with the exception noted, all the railroad and railroad property 
which it owns in fee simple, all its rights, title, and interest under the 
various leases and contracts under which it operates the property of other 
cueparaions, as noted above, the stocks and bonds and other securities 
and claims shown, its interest in other investments to the amount of $5,132, 
and in $10,000,000 of its Ist & ref. mtge. gold bonds now deposited as 
collateral for its 10-year 7% secured gold bonds, the sum of $1,500,000 
now used by it as working capital, and all material and supplies held by it 
on the date of transfer hereafter to be fixed. 

In addition to the investment in affiliated companies, including invest- 
ment in the securities of the companies to be excluded from the pees 
transfer as noted above, the common stock of the Fort William Henry 
Hotel Co. to be reacquired from the new company, the D. & H. will retain 
practically all the assets shown in its balance sheet under ‘‘other invest- 
ments’’ (including stock of the Albany & 8S uehanna RR. and of the 
Rensselaer & Saratoga RR.) cash in excess of $1,500,000, all items shown 
under ‘‘demand loans and deposits,’’ and under ‘“‘time drafts and deposits,”’ 
=< such other assets as do not pertain to the railroad properties to be trans- 


w As consideration for the properties to be transferred the new company 
proposes to deliver 167,870 shares of the Peres preferred stock, 515,740 
shares of the proposed common stock, and 2,500 shares of the Fort William 
Henry Hotel Co. to the D. & H. and is to pay that company $9,000,000 in 
cash and assume the obligations of the D. & H. in respect of the securities 
constituting the funded debt of the latter, as set forth above, and in res 

of the $10,000,000 of Ist & ref. mtge. gold bonds, pledged as collateral for 
the 15-year 5 14 Zo gold bonds, and $182,600 of the common capital stock 
of the Wilkes-Barre Connecting RR. The new company is also to assume 
all pensions heretofore authorized by the D. & H. so far as applicable to 
the properties to be acquired, and all obligations of the D. & H. under the 
various leases, trackage agreements, and other instruments above described. 

The business and property of the D. & H. will be taken over by the new 
company as a going concern. The board of managers of the D. & H. have 
been authorized to make the transfer of the property when, at any time not 
later than May 8 1931, in the judgment of the Goard, it shall be desirable 
and advantageous to make such transfer. The date of transfer is to be fixed 
by agreement between the Presidents of the two companies, but is to be 
not later than six months after obtaining the approval of appropriate 
public authorities. As of the date to be fixed the new company will take 
over, except as noted above, all current and deferred assets and unadjusted 
credits of the D. & H. arising out of or accumulated in connection with the 
operation of the properties to be transferred and will assume all current 
and deferred liabilities and unadjusted credits of the D. & H. applicable 
to,the properties. 

‘It will be noted that the securities to be transferred to the new company 
include 1,500 shares of the par value of $100 each of the capital stock of 
the Hudson River Estates, Inc. and 540 shares of the par value of $100 
each of the capital stock of the Mechanicville & Fort Edward RR. Hudson 
River Estates, Inc., is a corporation owning real estate in Albany, N. Y., 
gegured in the interest of the D. & H. The Mechanicville & Fort Edward 
RR. is described as a de facto aceon organized or intended to be 
or, ized for the purpose of acquiring a railroad formerly owned by the 
Schuyler ville & Upper Hudson RR., extending from Mechanicville northerly 
by way of Northumberland to Moreau, all within the State of New York. 
It appears that this property is claimed by the Mechanicville & Fort Ed- 
ward RR., but is now held by the Boston & Maine RR., which claims title 
to some of it, and denies that the D. & H. or its subsidiary has any interest 
in it; that litigation to establish the rights of the parties terminated in favor 
of the Boston & Maine, the court holding that the Mechanicville & Fort 
Edward RR., could not maintain the action because it had not perfected 
its corporate organization; and that the D. & H. has instituted further 

gs by which it hopes to get possession of the property. 

The new company proposes to issue its stock and assume the obligations 
of the D. & H. in respect of its securities and those of other companies as 
provided in the agreement, and the D. & H. ews to acquire control 
of the a company by accepting the stock of the latter in exchange for its 

perties. 
ae nm approval of the application the D. & H. will convey the pro 
which it owns in fee simple, so far as those properties are covered 
ment, to the new compan 


ies 
y the 
and will execute transfers and assignments 
of the various contracts and leases under which the lines are operated. 
The new company will, by written undertaking, assume the various obliga- 
tions and liabilities of the D. & H., including obligation and liability in 
respect of the securities of the D. & H. and ot companies. The interest 
of the D. & H. under some of the instruments can not be transferred or 
assigned without the consent of the grantor or lessor. The testimony is 





that the D. & H. has been 
. ie assured of such consent, but has not formally 


It appears that the properties will be operated b 

substantially in the same way as now operated by the D. & H. and that no 
economies of any moment will result from the operation of the 

by the new soueney. It is claimed, however, that the simplifica’ 
organization an of the finamclal tracsure of the ayvhem Will be of 94 van 
to the es that transfer of the 


the new company 


will make 


oon ee 
me merely a holding 
ce to all its activities 


authorized _ capital stock of the new company is vided 
773,610 shares, all without value, of which 2 B70" Dt, are te 
preferred stock and 515,740 are to be common stock. The certificate 
8 sitocporesion Roe that L Capital stock of the new comany shall 

than $9,000,000 nor less than ,000 for each mile of railroad 
built or proposed to be built and included in “+ 


the new com "s railroad. 
The new company proposes to issue entire amount o thorized 
capital stock in the acquisition of the properties of the D. « “The testi- 


mony is that while it makes no ce what number of shares the new 
company issued, a convenient number was selected with relation to the 
num of shares of the stock of the D. & H. now outstanding. The number 
of shares of — noe 2 ctuslly yd — a Y) number of out- 
standing shares of stock o! * - an num of preferred 

is one-half the number of shares of the common stock. . — 
Holders of the preferred stock will be entitled to non-cum. divs. at the 
rate of not ex ing $5 a share a year in each and every calendar year in 
preference and priority to any payment in and for such calendar year or 
any divs. on common stock but only from net income or unappropriated 
surplus of the corporation when and as determined by the board of direc- 
tors and only if and when the board of directors shall declare dividends 
thereon, and no part of such dividends shall be cumulative whether or 
not in any calendar year there shall be net income or unappropriated sur- 
Plus available for the payment of such dividends. If after providing for 
Payment of full dividends for any calendar year on the preferred stock 
at .oeF pee Str ore gon Open er or unappropriated surplus, 

ectors out of such net income or unappropriated surp 

may declare and pay dividends on the common stock. vo _ 

In the event of dissolution, winding up. or liquidation of the a- 
tion, holders of the preferred stock will entitled to receive out of the 
assets of the corporation the sum of $100 for each share of preferred stock 
held before any distribution shall be made to holders of common stock 
but shall not be entitled to share in any assets of the corporation there- 
after remaining. The corporation may upon giving the required notice, 
retire the preferred stock as a whole but not in part on the first day of 
January, April, July or October of any year at a price per share of $105 
pate any dividends that may have been declared prior to retirement. It 

provided that without the consent of the holders of at least two-thirds 
of each class of stock, the corporation shall not increase the authorized 
preferred stock or create additional stock ranking as to dividends or assets 
or both on a parity with or in priority over the preferred stock. Holders 
of neither class of stock are entitled, as of right, to subscribe for any stock 
issued by the corporation. 

As to the necessity for issuing preferred stock, the testimony is that 
such issue is believed to be in line with modern methods of financing rail- 
road properties; that such issue would give the new company a tter 
capital structure; that the method of financing proposed merally in 
the interest of both the D. & H. and the new company; and that it is the 
preference of the management of the two companies to have the capital 
structure proposed rather than some other capital structure. 

To provide the $9,000,000 of cash to be paid the D. & H. as part of the 
consideration for the properties, eeeecriptiens have been taken for 90,000 
shares of the preferred stock at $100 a share. The D. & H. has taken as- 
signments of the subscribers’ rights to this stock and in paying the amount 
due on the subscriptions would furnish the new company the money with 
which to make the cash payment. ‘The result of this transaction would 
be that the D. & H. would receive only the authorized stock of the new 
company in exchange for oe panera to be transferred. The circuitous 
method adopted was deem necessary because of the requirements of 
the new company’s charter noted above as to the minimum amount of 
“ia Ser aae yg = on d 1 tal 

$ no above, the agreament and supplemental agreement under whic 

the D. & H. operates the properties of the Ticonderoga RR. and the 
under which it operates the Plattsburgh & Dannemora RR. contain pro- 
visions with reference to the fixing of certain rates for the transportation 
of passengers and property, and the agreement dated Jan. 26 1887 with the 
Lehigh Valley and the agreement dated Dec. 28 1881, with the New York 
Central, contain provisions with reference to the pooling of earnings from 
certain traffic. Nothing herein is to be constru as a determination by 
us that such rates are just and reasonable or as authorizing the new com- 
pany to pool its earnings or any part thereof with the earnings of any 
other company. 

While it appears that under the New York Stock Corporation Law 
holders of preferred stock have the same voting rights as holders of common 
stock, the proposal of the new company to issued Fereen shares in num- 
ber equal to only 50% of the number of shares of common stock will vest 
control of the new company in holders of the common stock. The equity 
in the property of the new company to be represented by the proposed 
common and preferred stock as shown by the tentative balance sheet, is 

26,303,128. The equity represented by the preferred stock with an as- 
signed value of $100 in the event of liquidation would be $25,787,000, 
leaving an equity of only $516,128 represented by the common stock. 
The applicants have failed to show any good and sufficient reason for 
issuing preferred stock. Our views as to the concentration of control in 
the hands of a stockholder or stockholders having but a small financial 
interest in the enterprise are set forth in Unification of Southwestern 
Lines, 124 I. C. C. 401, 438. The necessary findings to authorize the 
applicants to proceed with their proposals can be made only upon con- 
dition that all provisions for the issue of preferred stock or the use of the 
proceeds thereof by the new company in part payment for the properties 
of the D. & H. be excluded from the agreement under which the properties 
are to be trasnferred to the new company. 

Commissioner Eastman dissenting says: 

‘*We are asked to find that public convenience and necessity mit the 
abandonment by the Delaware & Hudson Co. of certain railr propert 
and require its acquisition by the Delaware & Hudson RR. Corp. It 
does not seem to me that upon the evidence before us we can make an 
affirmative finding upon either one of these ints. The Delaware & 
Hudson Co. is partly a railroad company, owning and operating various 
lines of railway, and  eeeey a holding com yf oO the securities of 
various other companies. In this res t does not differ from many 
other corporations in this country. here are many companies owning 
and operating extensive railroad properties which also have extensive hold- 
ings in the securities of other companies, including non-railroad companies. 

“The Delaware & Hudson Co. an excellent financial structure, as is 
shown by its balance sheet of Dec. 31 1928. The total of capital stock 
and premiums thereon was then $56,108,950, very nearly equalling the 
funded debt amounting to $60,202,450. Current and deferred assets 
vastly exceeded current and deferred liabilities, and there was a total profit 
and loss surplus of $46,676,137, besides $7,006,776 representing additions 
to property through income and surplus. It is now proposed to turn the 
railroad property and securities over to the Delaware udson RR. Corp. 
which is to have a very different financial structure. It is to have capital 
stock carried on the books at $26,303,128, or materially less than half of its 
funded debt amounting to $60,202,450. It is also to begin business with 
no corporate surplus whatsoever, and its current and deferred assets will 
only slightly exceed its current and deferred liabilities. In place of quick 
assets represented by cash, demand loans and deposits, and time drafts 
and deposits amounting to $55,291,758, it will have only $1,500,000. And 
this change will be brought about at a time when considerablev doubt 
attaches to the future prosperity of the business upon which it is chiefly 
dependent, the anthracite coal industry. ’’ 

he reasons urged in support if this change are stated in the majority 
report as follows: 

“It appears that the properties will be operated jy, Ae new company 
substantially in the same way as now operated by the laware & Hudson 
and that no economies of any moment will result from the operation of the 
properties by the new company. It is claimed, however, that the simplifi- 
cation of the organization and of the financial structure of the system will 
be of advantage to the public; that transfer of the properties to the new 
company will make it possible to further simplify the organization of the 
properties; and that steps here proposed are the initial steps toward such 





further simplication of the organization of the properties. Upon transfer 
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of the + properties to the new company the Delaware & Hudson will 


become merely a holding , that its status to-day with refer- 
ence to all ite activities except the oeeetee of railroads. 


I submit that this paragraph, a Vv brief statement 

of “cl furnishes ho founda “Tacch sonaatiention at ad a 
t ow 

om oy, oe. os mate te in blic This question 


advantage. 
os eee ones. As a matter of fact, there fo m0 Mapestant olan 
of financial structure. 

Apparently it is that the transfer will facilitate separation of the 

fF, A, the railroad if that is later " 
fail to see. All that is needed for such is the sale by 
the Delaware & Hudson Co. of the stock of the Hudson Coal Co. any 
al 54 tho ont Uiifrorence: will be dant'es effect the en 
been a ved, t y separation 
Delaware & Hudson Co. will sell the stock of the new railroad com- 
ins . 
y also be urged, alt nothing is said about such a contention 
of the will facilitate subsequent 
ee of the laware & Hudson operties with those of 
ot companies. Possibly this is so, alt t seems to be little 
basis of record for a finding with respect to t matter. But if it be so, 
how about all of joo other ponapenios hae — country which ane 
joint ratiroad and holding companies q y partitioned ° 
So far as I am aware, it has not been su ted that this 
necessary. On the other hand, the transfer will make Delaware & 
Hudson Co. a holding company pure and simple, pasusbertaases Sy direct 
railroad activities and having very large cash resources which may be 
used, for all we know, to complicate the consolidation situation further. 
Is this in the public interest? 
And there this further point to be considered. The cash and 
similar resources of the Delaware & Hudson have been crea , I assume, 
in part by its railroad operations, and on the other hand its funded debt 
thas been created in part on account of other o tions. Yet the new 
com y is to assume every dollar of the funded debt and is to have prac- 
tically none of the cash and similar resources. If this is to the public 
advantage, so far as the transportation service is concerned, it has yet to 
be demonstrated by anything that I have heard or read. 

Summing it up, [ am who ly unconvinced by any information before us 
that the transfer is required by public convenience and necessity. Cer- 
tainly the report of the majority furnishes no support for such a conclusion. 
I agree, to be sure, that it is undesirable that ra operations should be 
mixed with other activities. But ony objection on that score to the 


present ement assumes very small proportions when compared with 
the objections to what is here proposed.—V. 129, p. 1907. 


Great Northern Ry.—Preliminary Earnings.— 
Calendar Years— 











Cee MN boii sdcdnnuusscsrianesicoe x$125,970,000 $126,737,091 
UD sib deb idd> nd doliwitlnet coke wees ie bee ,870,000 83,235,116 
ach: 6 Ratti» odlia dswite whiticwite ib out ,255,000 10,297,997 
Equipment, rents, &c__._.....--..-.-------- ,385,000 1,909,909 
Net operating income---_.........----.--.. $32,460,000 $31,294,069 
CN SES dence cttedeuw aces uosdeewe 12,000,000 13,032,123 
Es biitistbdtlitbieuwbbse bed ibad $44,460,000 $44,326,192 
I isis Sc tah 6 iat Ae pin Nh check ins init ven higeg tna 18,260,000 18,536,023 
iscellaneous deductions. -_..............-.-- 540, 621 ,939 
Se CO 6 ciiticinanéhads wena tin nidbind $25,660,000 $25,168,230 


udd, President, says: “ 
revenue were the incréase ,400,000 from iron ore and the decrease of 
$7,000,000 from in. The former was due to the industrial activity in 
the East and the latter to the drouth in the Northwest. Revenue for 1929 
includes $1,358,000 back i received from the Government in July 
for service actually performed during the previous four years. Dur the 
winter months the weather has been seasonal in Great Northern tory 
with rain on the western and snow on the eastern of the system. Pros- 
pects for crops in 1930 may be sai ‘ 
of $205,000 ge %, there 


x Includes $1,358,000 back mail pay received from Gov 
Ralph B h 


d to be norma 
‘*While passenger revenue shows a decrease 4 
was a substantial increase in through travel.’’—V. 129, p. 26 


Gulf & West Texas Ry.—Construction.— 

The I.-S. C. Commission Jan. 7 issued a certificate Pees 
company to construct a line of railroad extending from Fredericks 
in a general northwesterly direction to Brady, and from Eden in a a 
northwesterly direction to San Angelo, a distance of 113 miles, in Gillespie, 
Mason, McCulloch, Concho, and Tom Green Counties, Tex. Permission 
is also given to retain excess earnings from the proposed construction. 

The report of the Commission am in part: 

The applicant was organized in Texas and received its charter on Aug. 
13 1927. Pursuant thereto it now proposes to establish a through line of 
railroad extending from San Antonio northwesterly through Fredericks- 


burg Junction, Fredericksburg, Mason, Brady and Eden, to San Angelo, 


for the purpose of serving a large territory now with little or no means of 
rail transportation and for the further purpose of effecting a direct line of 
rail communication between the southeast section of Texas, within which 
are situated the cities of San Antonio and Corpus Christi, and the north- 
west section of Texas, within which are situated the cities or towns of 
Amarillo, Sweetwater, Abilene, Plainview, Lubbock, Dalhart, Ballinger, 
Ohristoval, Eldorado, Sonora, San Angelo, and numerous other points. 
e line as now proposed would have connections at San Antonio with 

lines of the Missouri Pacific, Southern P: ic, M.-K.-T.,and the 
Pass. Between San Antonio and Fredericksburg Junction, 49 miles, the 
applicant would operate under trackage agreement over a line owned by 
the Aransas Pass which is now leas to eanmd operated by the 
Texas & New Orleans. Both are subsidiaries of the Southern Pacific. 
Between Fredericksburg Junction and Frederickst urg, 24 miles, operation 
would be over a line now owned and operated by the Fredericksburg & 
Northern, the properties of which the applicant expects to purchase in 
fee simple. Operation between Brady and Eden, 32 miles, would be 
under trackage agreement over a line now owned and operated by the 
Colorado & Santa Fe, a subsidiary of the Santa Fe. A new line would be 
constructed between Fredericksburg and Brady, approximately 69 miles, 
and between Eden and San Angelo, approximately 44 miles, thus forming 
a continuous line from San Antonio northwesterly to San Angelo where 
connections would be made with lines of the Santa Fe intersecting at that 

int. There would also be a connection at Brady with a line of the 

isco which extends northeasterly to Fort Worth and Dallas. No con- 
tracts have been made with any of the above-named carriers, but the 
Southern Pacific is now willing to grant the applicant trackage rights over 
the line of the Aransas Pass between San Antonio and Fredericksburg 
Junction upon reasonable terms and the Fredericksburg & Northern is 
now willing to negotiate for the sale of its properties to the applicant pro- 
vided, in each case, we authorize the pro construction. 

For a long time the Colorado & Santa Fe refused to offer any assurances 
whatever that it would grant the applicant trackage rights over its line 
between Brady and Eden. However, on Dec. 2 1929, in response to over- 
tures made by the applicant’s president, the president of the Santa Fe 
advised the applicant by letter that the Colorado & Santa Fe will be pre- 
pared to enter into a contract with the applicant for trackage rights over 
the line between Brady and Eden on the basis of interest charges on one- 
half of the valuation, with maintenance on a wheelage basis, ‘if the appli- 
cant’s line is constructed as far as Brady.”’ 

The proposed line would be single track, laid with 85-pound rail, and have 
@ maximum grade of 1.56%. Nohelper grades would be used. There would 
be an average of nine feet of wooden trestles, 12 feet high, to each mile of 
construction. A reconnaissance has been made of the territory, but there 
has been no actual survey for the purpose of definitely locating the line. 
The territory to be traversed, however, presents relatively easy engineering 
and construction problems. The line as pro would involve an esti- 
mated investment aggregating $5,852,665, which includes cost of construc- 
tion, $5,227,665; cost of equipment, $325,000; working capital, $300,000; 
cost of the railroad properties of the Fredericksburg & Rintbers. $275,000; 
and cost of reconditioning the same, $700,000. In addition thereto, it will 

necessary for the applicant to expend $347 ,953 to recondition the line of 
the Aransas Pass between San Antonio and Fredericksburg Junction and 
$175,928 to recondition the line of the Colorado & Santa Fe between Brady 
and Eden in event that line is used by the applicant. 

The applicant proposes to finance the entire project through the issue of 
capital stock and mortgage bonds. It represents that it has not yet been 
possible to decide upon a definite plan of financing but suggests that it will 








have no difficulty in disposing of its securities 

procure funds for all necessary oupees. No 
n filed with us for authority to 

soon as arrangements could be made with 


or 
ot , over existing other b 
he proposed construction covered by the a 
is di into two parts, as hereinbefore 
northwesterly from 
mately 69 miles, and the other ex 
Angelo, a imately 44 miles. 
of the Co 
approximately 32 miles, over which the a 
trackage rights. While the Colorado & 
has offered to nt the applicant such rights, its offer 
upon the compietion of the line to Brady. ppears 
be somewhat conjectural and gives rise only to possibilities of an ultimate 
contract. However, if no equitable eement can be reached, the applr 
poses to file an application with us for authority to construct a 
of its own between the points in question. 

While the matters of record clearly indicate the public need for the pro- 
posed line, yet as above indicated there is a break in its continuity north- 
west of Brady concerning which we are not called upon to act in this pro- 
eeeding. We are here asked to authorize the construction of two separate 
and distinct parts, which form the ends of a line of railroad approximately 


mile link midway between those parts. 

that if it is ible to make advantageous use of the exist: 

Brady and Eden, construction by the applicant of another line een those 
points would probably result in unnecessary duplication of rail facilities 
which should be avoided. Public convenience and necessity, in the broader 
sense, req the combined use of all ies which can contribute to 
aqeguets and efficient transportation. is case strongly suggests the 
ad bility of the two carriers getting together and arranging a 
agreement in the near future. e contract, even though it contained a 
condition precedent, could be made at any time and thereafter subm 

to us with an application for the desired authority. The a 

then be in a tion te proceed with the construction of that 


lican 
part of its 
line between Eden and San Angelo. It is also desirable that the applicant 
reach an early orthern 


mt with the Fredericks & N to 
by  puasbene its between Fredericksburg and z J ° 
and with the Aransas Pass to operate under rights over its line 
ae the a point -_ _ Antonio. 

pertaining to that part the proposed 

above mentioned, must be duly submitted for our final determination 
ore the applicant's project, as a whole, can be consummated. 


Mineral Point & Northern Ry.—Abandonment.— 

The I.-S. C. Commission Jan. 11 issued a certificate authorizing the 
company to abandon, as to inter-State and foreign commerce, its line of 
railroad extending from Highland, Iowa County, in a general southerly 
direction to Highland Junction, Lafayette County, a distance of 26.4 miles, 
together with its joint o tion under trackage richts of a line of the Chi- 
cago Milwaukee St. Paul & Pacific RR., extending from Highland Junction 
ina —- northerly direction to Mineral Point, lowa County, a distance 
of 4.2 miles, all in the State of Wisconsin.—V. 129, p. 1907. 


New York Central Lines.—New Vice-Presidents.— 

The following appointments, effective Feb. 1, have been announced: 

New York Central RR. a Pittsburgh & Lake Erie RR.—Charles J. 
Brister, Vice-President in charge of freight traffic, with h uarters at 
New York City; Loren F. Vosburgh, Vice-President in charge of passenger 
traffic, with headquarters at New York ‘eo 

New York Central Lines—Richard E. ughtery, Vice-President, im- 

vements and development, with headquarters in New York a 


illiam C. Bower, Vice- : 
Cc. ishart, Vice-President, 


It might be said, however, 
line between 


headquarters at New York rey William 

accounting, with headquarters at New York City; LeRo V. Porter, Comp- 
troller, with headquarters at New York City; William T. Stevenson, Asst. 
Vice-President, traffic, with headquarters at Chicago.—V. 130, p. 464. 


New York Central RR.—Meeting Adjourned.—The an- 
nual stockholders’ meeting was adjourned Jan. 22 until 
Feb. 5, when action will be taken on the proposal to increase 
the authorized capital stock from $500,000,000 to $700,- 
000,000, par $100. (see V. 129, p. 3161). 

See New York Central Lines above.—V. 130, p. 464. 


New York New Haven & Hartford RR.—Assails Valu- 
ation Figures.— 


The company has issued a statement in which it contended that the 
valuation of the road announced yee by the 1.-S. C. Commission was 
at least $130,000,000 too low. It held that the discrepancy would be even 
greater if consideration were given to investments made since 1915, and 
that the Commission's findings ‘‘do not reflect t-day conditions or 
values which the Supreme Court in its recent ion on the O'Fallon case 
stated must be taken into consideration in er oy 191 
une 


The Commission valued the New Haven as of 5 at $404,- 
604,213. This valuation represented operated system owned and leased, 
including non-carrier physical property, but, according to the company 
did not include investments in steamship companies, ch as 


, su 
Boston & Maine, the N. Y. Ontar.o & Western and the Rutland, electric, 
street car and omn:bus compames and New Haven’s mterest in terminals 
at New York and Boston. 


The company in its statement said: 


The final valuation reports recently issued by the Commission have 
nerally stated that the discrepancy of the basic cost of reproduction upon 
914 level of prices would be removed when the final valuations reported 
were adjusted to later dates in accordance with the requirements of the 
valuation Act. Nosuch statement appears to be made in the final valuation 
covering the New Haven, although it shows that Commissioner Eastman 
dissents to the re for the same reasons as those indicated in the first 
Paragraph of his nting opinion in the New York Central final valuation, 
wherein he said: ‘“The decision of the Supreme Court on May 20 1929 in 
St. Louis & O'Fallon Ry. Co. vs. United States makes it desirable, I believe, 
for us to review our methods of valuation and consider whether they are 
consistent in all respects with the views expressed by the court. 

The Commission’s final valuation as of June 30 1915 for the New Haven 
system is $404,604,213, of which $309,894,585 represents owned property, 
including the Harlem River & Port Chester RR., merged with the New 
Haven since valuation date, and $94,709,628 leased property. 

The Commission’s final valuation exceeds the book investment less de- 
prociation accrued on the books as of June 30 1915 in similar prooety by 

3,364,823 for owned property, and $39,995,040 additional for leased 
property. 4 
hese figures include non-carrier real estate and buildings, but do not 
include steamship lines, investments in other railroads, such as Boston & 
Maine, Ontario & Western, Rutland, &c., electric, trolley and motor-coach 
properties carried on the books of the New Haven at $166,628,010; nor do 
they include the New Haven’s ownership in the valuabl?2 passenger terminals 
at New York and Boston, amounting to over $70,000,000, and the Central 
New England Ry., which has been merged with the New Haven since 
valuation date. 

As the Commission’s figures are of a date over 14 years ago, same must 
be brought down nearer to date to picture the situation as it exists to-day. 

Including the Central New England Ry. and adding net expenditures for 
additions and betterments, together with increase in cash and materials and 
supplies, from valuation date to Nov. 30 1929, to the Commission's final 
valuation above stated, gives a figure of $414,220.012 for the N. Y. N. H. 
& Hartford RR. owned property and $106,783,052 for leased line pro 


y. 
is compares with investment in road and equipment adjusted for de- 


preciation accrued on the books at valuation date to make same comparable 
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soo nm —s the New Haven’s books Nov. 30 1929 of 
leased which 


and $70,192,729 for perty 
the leased lines such as the Old Colo my, Boston & 


&c. 
amate alone is not comparable with stock and 
Ad pod gl Haven’s balance sheet because part 
uire other jes or an inter- 

not included in the foregoing 


the final valuation 
$572.61 ,612,011 for owned 
carried on the books 


Federal valu- 
te valuation, 
ascertained 


poe? = ew 


in which it has investments. 


Northern Pacific Ry.—-Subsidiary Pays Extra Dividend .— 
President conte Donnelly is quoted ss as follows: 
“We received extra divides $3,500,000 in December from the 
Northwestern —aaeary which will make our net 
$500,000 larger than in 1928.” Surplus after 
9 was about A ge a —- fo ate a were about 
han in 1928 and the decrease in net operating income 
,500,000. Including the extra dividend of $3,500,000, the 
Pacific Ry. will probably show earnings for 1928 of between 


ber gross revenues showed a decrease of about $750,000 com- 

with Dec. 1928. Thus far in January car loadings have shown a 

off compared with a year ago. Unless there is a substantial grain 
movement in the next few months, the probability is that our 
for the ~~ half = be less than for the similar period of last year. 

“The pon pee Bp last year was almost entirely accounted for 
by the small gra —— and a decrease in the movement of forest products. 
yy} 4 ee ne eee ae: 
“— as at this time a year ag 

Northern Pacific Ry. owes the entire $24, 800 goo outstanding capi- 

Co. he latter owns about 

f land in Montana and nn Fly including coal mines, 

adjacent to the Northern Pacific lines. It pays a regular dividend of 4% 
annually.—V. 130, p. 283. 


Pennsylvania RR.—Proposed Lease of West Jersey & 
Seashore RR. for 999 Years.—Gen. W. W. Atterbury, Presi- 
dent of the Pennsylvania RR., on Jan. 23 authorized the 
following statement: 

577.5 directors of the West Jersey ie Benchons RR. and the ang aap 
RR. have agreed to 


Bag Aas. Ro 9 e stockholders a Mao ear lease of 
the West ge & Seashore RR. to ule Ponusyivanie RR ective July 
pay an annual rental equal to 


1930, for w the latter ge per y shall pa 
_ : coe and a 6% dividend upon the stock of the West" Jersey 
Seashore R 
Provided a lease becomes effective July 1 ltt. a , S ueetal coe on Rng 
dend of 5% is to be paid to the West Jersey & Seash 
This 1 divid is to clear up the situation for tl the first six ee 
Re i h lar pet nd s oa a” Y April 1930. papas 
Lares of the q - e the mane o 
Due notice be given he stockholders a meeting at which the 
will also re lease will be sabmitted for their coeerel. one the stockholders 
also receive full information as to the om of the lease. The pro- 
will also be submitted to the I -S. Cc. » role for its approval. 


708. 15% of Recent Offering Subscribed For.— 
oa Atterbury also announced that the result of the recent stock 
has been highly gratifying. The figures to date show that 
ge 05.18% of percuniaes thas a of stock silotted has been subscribed,” This 
percen nm the company receiv lo 
ment, when a smaller amount of stock was offered the stockholders. 
holders of only 2.2% of the stock subscribed for took adva van of t 
epportunity to pay for their subscriptions in two instalments.—V. 130, p. 464 


Pittsburgh & Lake Erie RR.—New Vice-President.— 
See New York Central Lines above.—V. 129, p. 3470. 


St. Louis-San Francisco Ry.—IJncome From Rock Island 
Purchase. 


The company is receiving a return of 12% on its investment in the 
Cc © Rock Island & Pacific Ry., it is a Te out in an analysis by 
F. n & Co., who recall that “the average cost to the Frisco of the 
Rowk Island stock purchased in 1925 was about $57 per share compared 
with current prices of around $115. 

“The paw profit on each share of Frisco,”’ says the analysis, ‘‘works out 
on this basis to about $16. The Rock Island dividend rate of $7 makes 
better than a 12% return on the cost of the investment. Such dividends 
are equivalent to almost $2 per share on Frisco. 

“Interconnections of the two systems at 10 differnt points justify the 
assumption that traffic interchange is satisfactory in view of the stock 
interest. The relatively high allowed. valuation of the Rock Island accord- 
ing to the I.-S. C. Commission sparen 5 would not be detrimental in the 
event of a consolidation of the roads.’ . 130, p. 134 


St. Louis-Southwestern end sostiilings 
The I.-S. C. Commission Jan. 10 authorized the company to procure 
the authentication and delivery of not exceeding $1,841,000 of first terminal 
7 mcstange penis in partial reimbursement for capital expendi- 
: 7% i 


Seaboard Air Line Ry.—New Directors—Election Marks 
Passing of Control from Warfield Estate to New Interests.— 


The final steps connected with the consummation of the plan of capital 
reorganization were taken on Jan. 17, when William H. Coverdale of Cover- 
dale & Colpitts assumed office as Chairman of the board of d directors and 
the following new members of the board were elected directors at a stock- 

ge meeting: Preston 8. Arkwright, Atlanta, Ga.; Walter W. Col- 
Ry. c cae City; Harvey C. Couch, Pine Bluff, Ark.; Norman H. Davis, 
hE: George 8. mn. N. Y. City; Robert Lassiter, Charlotte, 
verit Macy, N. Y. City; Oscar Wells, Birmingham, Ala.; Louis 
aa Winahes Norfolk, Va.; and E. A. Yates, Birmingham, Ala. 

The stockholders also re-elected the following poset members of the 

d: Fra Q. Brown, N. Y. City; F. N. N. Y. City; Mills 
B. Lane, Savannah, Ga.: Robert F. Maddox, Atlanta, Ga.; William H. 
Coverdale, N. Y. City; Robt. L. Nutt, N. Y. City; L. R. Powell Jr., Nor- 
folk, Va.; John Ringling, Sarasota, Fla.: C. Sidney Shepard, New Haven: 
J. P. Taliaferro, Jacksonville, Fla.; and A. H. Woodwar , Woodward, Ala. 

It is understood that the new board will re-elect as President Mr. Powell, 
to waa office he was elected following the death of the late 8S. Davies 
The election of the new board, including assumption of the Chairman- 
” by Mr. Coverdale, marks the final step in the 

board from the estate of the late 8. Davies Warfield, 
o to the interests ae, by the syndicate organized under the leader- 
ship of Dillon, Read & C Joverdale & Colpitts, Charles 8. McCain, 
President of the Chase National Bank: Norman H. Davis and Harvey C. 
Couch, associated with the 8. Mitchell utility interests. 

It is understood that this nh Bo has invested approximately $10,000,- 
000 in Seaboard securities, including approximately $6,000,000 e nded for 
common and preferred stock, and is now the largest single 8 older in 


With the consummation of the plan of reorganization the company has 
left with no debt maturities before 1935 which should present any 
difficult refunding problem; a considerable reduction in egate out- 
standing debt, ample funds for any desirable additions and betterments, 
and greatly improved working ane position. 
The underwriting of a new stock offering, from which the Seaboard real- 
ized more than $20,000,000, was contracted for by the company with its 
bankers before the October break in the stock market, but the offering to 


and 
tures .— 


former Presi- 


ing of control j 


| for 500,000 cubic feet, 





stockholders we not actually made until late in November. The su 
ful carrying of the underwriting under Sistinetly less favorable 
market Zonditione t —_ pre at the time the 
upon the msummation of one of the 
ie Projects completed eanee the October stockmar 
Texas Mexican Ry.—Operation.— 
Pai gob I.-8. C. Comasionion Jan. 7 issued a certificate upeaicins he 
yg am ane of saltvend af the Gas Dtegs & phone od in Duval 
ane de pr a connection 


in a, general woste ction to. ‘Palangana, about 


was agreed 
t stock under- 
on. —vV. 130, 


with 
“Tan northwesterly direction to 


western New Phy Pennsylvania Ry.— Div. Dates.— 
of profits” Jan 84% Ri omy aon the, conam mon stack bo oth a _pevable, “ou os pee 
ers 
viously reported). "130, D. 284, 1880"‘aot 


See also V. 130, 
& Siaihees RR. oii ans Lease.—See 


West erg: = 
above.—V. 130 


Pennsylvania 


PUBLIC UTILITIES. 


American & Foreign Power Co., Inc.—New Units.— 
ASvicws from Mexico state that the first unit in th fy ines age lectric 
station of Compania National de Electricidad, (National 
ws, & goog A near Torreon, has been prey tee commercial 
operation. This unit has a generating capacity of 6,000 kilowatts. A 
second unit of the same capacity was placed in operation this week, while a 
bs a a of 15,000 kilowatts capacity will be ready for operation about, 
A new 200-mile transmission line from this station 4 the 1 hydro- 
electric plant owned by an affiliated company near B oquilis, halt was be- 
tween Chittuahus and Parral, where it joins the company’s transmission 
system, as also been placed in operation. 
d announcement further states: 
‘The building of this station and transmission line 
for such construction a companies su 
& Co. Ground was broken for the station July 
on the transmission line was begun about Aug. 1 last. 
on with shifts of men jp or ~~ 


breaks all recor 
the Electric o Bond 
last and the work 
Work was carried 
ht as far as practicable, and all avail- 
able forces were Hy noah © he need for was occasioned by 
the extraordinary g throughout that rn. of the count 
which pon om at A bony tte operations of the hydro-el lants. With 
the curtailment of electrical energy the mines and other oe ustries would 
nthe Froncies § ha Ae t tho ro aber in ee will be 
genera station is m n in every and 
ble of efficient operation. The transmission line was for 
,000 volts and is operating at 110,000 volts. With the ret rented normal 
L nee conditions the steam electric station will supplement the of 
the company's h ectric plants and also supply the extensive 
tion pumping, g and milling requirements of the cotton ind 
in the 80- so-called gunn district near the city of Torreon.’’—V. 130, p. 465, 
American States Public Service Co.— New Financing.— 
The directors have authorized a new security issue of $650,000 for the 


purpose of funding recent acquisitions of the company. Announcement of 
the offering is expected to be made in the near future.—V. 130, p. 465. 


Associated Teloph one Utilities Co.—Acquisition.— 

The company on Jan announced the purchase of the Johnstown (Pa.) 
Telephone Co. of Johnstown, Pa. This company MY ec oe 14 modern 
telephone exchanges connecti: 14,674 _— in towns 
communities in western tam vania. these are Berlin. Boswell, 
Dunle, Hollsopple, Hooversville, el oo anty Glo, Portage, I Rock- 
wood, Seward, Somerset, South York and Stoyestown. Prior 
purchase, the Associated company controlled, through culbolinlantinn 6, 383 
stations in ten cities and towns in Pennsylvania. Ly te sh only three 
years old, Associated now controls 397,428 stations in 20 8 

The Chatham Phenix National Bank & Trust Co. has ome appointed 
registrar in New York for an authorized issue of 1,000,000 common shares, 
no par value.—V. 130, p. 466. 


California Oregon Power Co.— Earnings 

12 Months Ended Nov. 30— 1929. 1928. 
Gross ea $3 334,223 
Net earnings 2,167,184 
Other income 22 25,774 


$2,192,958 





Net earnings, including other income 
—V. 129, p. 4137. 


Central Indiana Power Co.—Chanzes in Personnel.— 

Samuel Insull, Jr., has been elected Vice-Chairman, and Robert M. 
Feustel, President. Mr. Insull, Jr. has been President and Mr. Fuestel a 
Vice-President.—V. 129, p. 2068. 


Central Maine Power Co.—Capitalization of Bond Dis- 
count Denied.— 


The following is taken from the ‘‘Journal of Commerce”’ of Jan. 21: 

The Maine P. U. Commission has handed down a decision refusing the 
petition of the company for permission to issue $791,386 in capital stock 
to meet the unamortized interest on bond discounts on issues from 1920 to 
1927. 

The Commission held that the bond discount, or the difference between 
the oniling | rice of a bond and its par value, was not subject to capitaliza- 
tion by lic utility companies. The decision follows closely in theory 
that of t > Massachusetts commission last October, in refusing permission 
to the Edison Electric Illuminating Co. of Boston to split its common 
stock. The Boston company at one ng ~ was men vn to be seriously 
contemplating an appeal to the Courts in order to overthrow the ruling 
of the Commission. FF seacpervm to the stock market break, however, this 

etition was dropp 
a In its 36-page review of the petition, the Commission said. ‘‘The capitali- 
zation of bond discount encourages the es * selling bonds at prices 
below the true value for profit-taking pur he da A 7 i gvep-cootey 
zation are not so far behind us as to permit us 5 to Fined, t we that 
followed the unrestricted floating of securities.—V. 129, >. 


Duke Power Co.—To Double Capacity.— 

With the proceeds of last summer's financing, this company is planning 
a program of development which ultimately will resu a. in a Sracecely 
doubling the company’s eet . according to the firm of P. bridge 
Industrial growth in the Piedmont Carolinas, served by pe ‘uke Power 
Co., has been phenomenal in recent years, many textile and other mills 
moving to that territory to obtain advantage of labor conditions, more 
favorable climate and cheaper Bg meg: During the past 12 months 72 
manufacturing plants have moved into the Piedmont Carolinas—an average 
of one ev five da 

Earnings of the “Duke Power Co. have increased steadily every year, 
having been $6.48 on the common stock in 1927, $8.65 in 1928, and esti- 
mated at approximately $11 in 1929—V. 129, p. 3472. 


Greenfield Electric Light & Power Co.—To Issue Stock. 

The company has petitioned the Massachusetts Department of Public 
Utilities for approval of an issue of 4,800 shares of $100 par stock at $125 
a share, the proceeds to pay off outstanding notes and to be applied to addi- 
tions and improvements to property. A hearing has been set for Jan. 29 
at 12 noon.—V. 126, p. 1194. 


Hamilton Gas Co.—Two New Gas Wells.— 

has brought in two gas wells, one in Cla County, 
Tee compas and one in Cabell County, W wv” 
cubic feet.—V. 129, p. 3962. 


Illinois Bell Telephone Co. Ezponditures.— 

The directors have approved the expenditure of $1,170,940 for new 
plant in Chicago and $594,241 yr} Illinois outside of Chicneo: making a 
total of $1,765,181.—V. 129, p. 4138. 
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Interstate Public ae fw Co.—Sale 8, go— es 
Electric and sales for the first mon owed a su nt. 
gain over the Scrrespondi od in 1928. Sales of electrical e a 

this of 1929 totaled 20%, B sto. 363 k.w.h., compared with 180 81 
k.w.h. in the 11-month period of 1928, an increase of more than 16%. 
Sales of gas in the first 11 months of 1929 were 598,798,160 cubic feet 
compar wi 6%. ,185,900 cubic feet in the corresponding’ period in 1928. 
an increase of 4 
Approval of the purchase of the bore (Ind.) Gas it Co. by the 

pee Public Service Co. was asked in a petition filed with the I 
P. 8. Commission recently. The gas company serves the of Colum 

owning and operating a gas manufacturing plant and 
there. If the sale is a sapeoves the offices of the gas compan 
bined with the local of the Interstate company, wh 
nishes Columbus with electric service.—V. 129, p. 3325. 


Johnstown (Pa.) Telephone Co.—“Sale:— 
See Associated Telephone Utilities Co. above.—V. 110, p. 566. 








Louisville Gas & Electric Co.—Earnings.— 
12 Months Ended Nov. 30— 1929. 1928. 
G CREMAGR. 0 0 occnacnnanene wcoccsunccace $10.67 5-a4h 90 .oy hae 
et “eee mem n een Seer , ’ ’ ’ 
ON) a pial maatapemaRe aT sc BiE aR 531.691 302/846 
Net earnings, including other income. .-.-.-....-- $5,834,969 $5,239,915 
—V. 129, p. 4138. 
Market Street Ry. Co.—Earnings.— 
12 Months Ended Nov. 30— 1929. 1928. 
GMs o cvs nnddsvccacncosscécacesive $9,584,907 $9,795,829 
G0 GEOR, «. ccdcikacscedndncccesedgaenssagen 1,477,139 1,446,035 
OCREF GRONNES. «occa nesonscccccccccucsecsuors 23,185 24, 
et earnings, including other income----....-- $1,500,324 $1,470,961 


N 
—V. 129, p. 4138. 


Mexican Telephone & Telegraph Co.—Taz Decision.— 
The Commissioner of Internal Revenue agreed that dividends and 
—— on the stock and bonds of this company are to be regarded, for 
purposes, as income from sources without the United States during 
the year 1929. Such income when received by non-resident — is not 
subject to U. 8. income tax during the year 1929. The following is taken 
from a letter sent from the Commissioner's office under date of Jan. 4 1930: 
“Inasmuch as you ae shown to the satisfaction of the Commissioner 
oss income for the three- ended 


that less than 20% o year period 
Dec. 31 1928 was B m sources within the nae States, you 
come within the class of Faces corporations specified in Section 119 
®. 2. (B) Ag! & (2), (A) te the Revenue Act of 1928. Consequently 
interest ur bonds and di d 1929 
thout 
ox 


— 


the United States. Therefore you are not required to withold an 
from the interest paid during 1929 to non-resident aliens.’’—V. 128, p 


Middle Western Telephone Co.—ZJnitial Dividend. os 
An initial quarterly dividend of 43%c. per share was paid on the class A 
common nock on Dec. 15 1929 to holders of record Dec. 5.—V. 130. Pp. 287. 


Middle West Telephone Co.—Correction.— 
appearing under this heading in last week’s ‘‘Chronicle,”’ page 
477»suould have been given under ‘‘Middle Western Telephone Co.’’— 
Pp 


Montreal Tramways Co.—Bonds Offered.—Aldred & 
Co., Ltd., Montreal, and Minsch, Monell & Co., Inc., New 
York, are offering an additional issue of $3,000,000 series D 


5% gen. & ref. mtge. sinking fund gold bonds. 

Dated Oct. 1 1929; due April 1 er Interest payable A. & O. Principal 
and int. By bem at Royal Boek | of Canada ontreal, in Canadian _ 
coin; or ency of bank in N. Y. City in U.s 8. gold coin; or at the o 
of the b a. n London, Eng., in gold coin, English sterling, at fixed rate of 
exchange of $4.86 2-3 to the pound sterling. Denom. $100, $500 and 
$1,000 c*. Red. all or part on any int. date at company’s option on 60 
days’ a at 103 on or before April 1 1932; thereafter at 102 on or before 
April 1 1940; thereafter at 101 on or before April 1 tos, and at 100% 
thereafter prior to maturit Trustee: Montreal Trust Co 

Data from Letter of Julian C. Smith, Pres. of the Company. 

Business.—Company owns and operates the street railway in the City of 
Montreal and in the suburban municipalities on the Island of Montreal, 
the estimated population of the district served being about 1,210,000. 
Company’s lines operated total 303 miles, measured as single track. ‘The 
Shawinigan Water & Power Co. and Montreal Light, Heat & Power Consoli- 
dated own a Tag y 4 of the voting stock of United’ Securities, Ltd., which 
owns over 52 fo of the common stock of the ag ny The five years 


ended Dec. : showed a steady increase in the business of the com- 
Pany, penn en, bin 1925. ers carried in 1929 being 234 251,565, a L commenced, 
with 200,338,4 1925. In 1925 the company inaugurated 


which now adem 1 buses over 13 routes, and which carrie 16. 424 ‘O18 
Passengers in 1929, as ph with 5,370,475 in 1926. Company and its 
predecessors have had long dividend r , the present rate of the com- 
y’s common s nk An per annum. 
Franchise.—Company’ hts are embodied in a contract with 
the City of Montreal, ratified —~ the lature of the Province of Quebec. 
contract provides that rates of fares shall be adjusted from time to 
time to the extent necessary for the company to receive, after payment of 
all operating expenses and maintenance and renewal fund payments, an 
annual return of at least 6% on the capital value of the company’s pro y 
as determined by the contract. The contract continues in effect and is not 
terminab le unless the City should exercise its rights to expropriate the 
company’s property in March 1953, or at the expiration of every subsequent 
five year period, at a value to be fixed by arbitration, frm 10% of such 
valuation. Under the contract the City of Montreal is irectly interested 
in the prosperity of the — any. After the company receives the stipulated 
allowances based on a capital values, the City receives $500,000 
as an annual rental . aa percentage of surplus earnings 
Security.—Secured by a direct pete on the entire gueperty of the 
compan y now owned or hereafter acquired, subject ouly to the lien of the 
first and refunding mortgage 5% gold bonds, due July 11941. The latter 
bonds are authorized to an aggregate amount of $25,000,000, and of them 
$21,351,000 are presently outstanding. 
Earnings Year Ended Dec. 31 1929 (December Estimated). 
Gross earnings $15, $70,000 


ee , ’ 


Net earnings 3,839,000 
Annual interest charges on all bonds outstanding, incl. thisissue 2,346,135 

The above net earnings were 1.64 times the interest requirements on all 
bonds outstanding incheding this issue 

Fund.—'Trust deed provides ‘for the bonds of series D a sinkin 

fund of $25,000 per annum, commencing April 1 1932, plus an additiona 
sum commencing in 1933 equal | to the annual interest upon such bonds as 
shall theretofore have been ased or redeemed by the spins fund. 

Listing. — poriication wil "be a to list these series D bonds on the 
New York Stock Exchange. 

Capitalization— 
Common stock (par $100) 


Authorized. Outstanding. 


ii ca es wie ink ak cidsihemiesk & $20,000,000 $7,000, 
Ist & ref. mtge. 5% gold bonds, due July 1 10st. 25, ‘000; 000 21,351,000 
Gen. & ref. mtge. sinking fund gold bonds, series 
i ee ES BO 17,826,500 17,774,200 
Seri eries B 5 G , due EE 2600, 2,547,500 
Series C EE tS 2,500,000 2,500,000 
y Series D &: due OE ON 5,000,000 3,000, 
ont nee issue. ag XY ,388,000 of series D bonds have aiready been certified, 


are now being sold to the public, the remainder bein 
held in ae etna 8 treasury yo 129, p. 959. 4 


Mountain States Power Co.—Earnings.— 





12 Months Ended Nov. 30— 1929. RS + § 
2 See spi Ss it 
NNSA scinciadinaunanencwesaceccccce. .. ee 121,559 

et earnings, including other income____._____ $1,221,086 $1,222,051 


¥ 129, p. 4138. 





New England Power Abianhenieas, -~-Dibitibarie Offered. 
—Harris, Forbes & Co., Chase Securities Corp., Bankers 
Co. of New York, Baker, Young & Co., the First National 
Old Colony Corp., Bodell & Co. and Lee, Higginson & Co. 
are — at 95 and int. to yield about 5. 88% $25,000,000 


54%% gold debentures. 

Dated Des. | 1690; Gus Tes. 4 1066. Interest Forbes & 8s. Sew York 

¢ fortis ie Chicago present 
or a + , 
of the Association for t' purpose in said cities on 
int. date on 60 da _ noes 06 SG Crone Dee 1 1934; at 102 
Dec. —- Dec. 3 Dec. 1 1944; at 101 - 1 1949; at 
100% t Dec. oS ot as at 100 to maturity; in 
with Denom. c*$1,000 and $500, and r*$1, or a 
multiples. Old "Colony t Go, of : ; 

jc ft may” be required or permitted to. Day 


eithe 7: a Fs. Sesateal avcginne a0 ot exceeding four mills or for the 

ther for the Pa. persona y tax n ‘our or 

Mass. income tax om the fnterent not exceeding 

ame Date from Lotter of Pres. Frank D, Comerford, Dated: San. 99 
Company.—A Massachusetts Ho reid formed 

declaration of trust dated Jan. 2 1 


tion 0} 
The properties of the operating companies 
with an ate generating capacity of 171 "500 k.w. and 
electric stat — with an mn aupregate Genereting capacity of 355,100 k.w. 

Pur pose.—Proceeds used for the retirement of short term 
for part of the construction program at Fifteen Mile Falls Development, 
for other construction, addit and extensions, and for other company 


ur ° 
sneer Capitalization as of Nov. 30 1929. 


{Including all erred and common stocks and bonds of eenehony 
—, held ea public after giving effect to present t fina 


ee Ce Ws oo ki heii ce can esnbodsededaene 894,1 ° 
Preferred shares 8% "3160 par) cumulative. ................ $65,647 ,300 
5% le debentures RO ee Sil Ea Us ic, did Rak a 25,000,000 

% gold debentures 4: due 1954 (this issue)_...___......._-- 25,000,000 

Bonds and peeteted secdiee Cut ty pulllé) $90,632,808 
nds an O PUD sai hd etc F 

Common stocks (held by roc ties 5 la Sige stain tic dd Coe ds ad abelian cine b7 400,213 


a This item includes 492,796 no ~~. value of 
value shares of class of “Tthode Is Is gna d Public 


9,897 no 
Co. which are taken at liquidation values at os ane 00, respectively, 
other preferred stocks and all bonds taken a 


b Taken at par and including $2,520 038 "eshile and paid-in premiums 


oD pOnsctdated tar ings.— Consolidated for the 12 months ended 
Onso rn Ss. nso. or mon 
computed as vided 


Wer. 30 1929, of the tion and its su 


in the indenture (all on a 12 months’ basis with deductions to exclude net 
earnings of subsidiaries accrued prior to 2). without 
benefits to be derived from the precneds of this financing, were as follows: 
Gross earnings including other income_____........-.-------- $40,164,072 
Operat. exps., maint., & taxes (except Federal taxes) and 

minority com. stock int. in subs. earnings___............--- 22,014,273 

ee ns naan $18. 149 oh +4 

Annual int. & div. chges on a. bonds & pref. stocks__..__.-- 4080 
Interest on debentures (incl. this issue). ___...............--- 625 “000 





Balance oo See depreciation, dividends, &c__............-.---- 0,763 ,975 

Consolidated net earnings after deducting depreciation of $2,8 i 0304 were 
$15, p13. 905 or over twice the above interest and dividend charges 

total of maintenance and such depreciation during the period cme to 
16.5% of gross operating revenue 

Business, Property and Territory. ‘—The business of New England Power 
System consists of the generation, transmission and sale of electric power by 
means of an extensive interconnected system, the distribution of gas ond 
electric railway and bus transportation in the more highly developed and 
populous sections of New England. Power is generated in 11 hydro-e 
generating stations with an aggregate generating capacity of 171 00 en kw. 
and e A steam electric stations with an aggregate generatin: capacity of 
355,1 kw. advantageously located to permit effective and economical 
transmission throughout the territory served. and through interconnection 
with large hydro-electric and steam generating stations of other ong 
in Southern New England and New York State, the New England Power 
System is able to purchase large amounts of y and surplus power 
that these stations have —. “4 contract has been executed with the 
Edison Electric Iluminating Co m providing for the sale to es 
company of electricity for - eS extending for 20 years 
contract covers the — < of 100,000, kwh. of peony clectoicity pe. 
the year ber 1930, and 150,000,000 kwh. o: primary electricity 
comealiy during the balance of the term, except that during the last two 

years, the amount is reduced. contract is particularly desirable in 
that it enables a better balancing of the load placed upon the system’s 
generating facilities. 

Together with the communities served directly by lines of he gd system, 
there are a large number of important centers which are reached b — 
of transmission lines of other companies which have direct connect 
the system at numerous points. Among the more a utility com- 
panies tied in with er ee by the system, in addit ee 
above, are Blackstone Valley Gas & Electric , The Connecticut jeut Light a 
Power Co., Twin State Gas & Electric Co., Central Massachusetts Electric 
Co. and Turners Falls Power & Electric Co. and in addition large blocks of 
power are sold under long term contracts to diversified and representative 
manufacturers located in the highly industrialized territory served. 

Subsidiary Companies.—The companies controlled by ao England Power 


Association ~~ the following: 
New England Power Co. bSouth County Public Service Co. 
Bellows Falls Hydro-Elec. Corp. bMystic Power Co. 

Seekonk Electric Co. 


Grafton Power 


Connecticut River Pr. Co. of N. H. Lawrence Gas & may, ned Co. 
Rhode Island Pr Men mr ne Co Lowell Electric Li orp. 
Fall Mountain Electric nt & ‘ower Co. 


Quincy Electric 

Weneter & Se Settey Dee & Sue. Co. 
Worcester Electric a 

Fall River Elec. Light Co 


Grafton Co. Elec. lisht © & Pr. Co. 
Hartford Water Co. 
Rhode Island Public Service Co. 
aUnited Electric Rys. Co. Attleboro Steam & Electric Co. 
aNarragansett Electric Co. Tiverton +. ah ° Light Co. 

a Owned by The Rhode Island roam Service Co. b Owned directly or 


indirectly by Narragansett Electric 

The electric properties form a complete yoteally interconnected system 
with the exception of Quincy Electric ue ‘ower Co. and Grafton 
County Electric Light & Power Co. 

The total gutons for 12 months ended Nov. 30 1939 of of ites 888,920,000 now 
comprising the system was 1,752,391,000 kwh., of whic 920,000 kwh. 
were generated by water power, 831,618,000 kwh. by pee and 334,853,000 
kwh. were pure Gas output for the correspo: nding ceeded was 
1,107,017 of which 995, ‘528 were produced and 111,489 were purchased. 

Fifieen Mile Falls Development.—In order to meet the rapidly increasing 
demands a Mite Fal in territories served, the additional hydro-electric power 
at Fifteen Mile Falls om the Connecticut River near St. Johnsbury, Vt.. 
and Littleton, has been undertaken. It is planned that the available 
pews will be } oe at three stations, the combined capacity of which 

estimated at 250,000 kw. Upon completion of this development the 
total pemereeing ct capacity of New England Power Je oo will 
Construction work on the lower station oo prosrenmns 
satisfactorily, and is approximately 60% completed. It is anticipated that 
this station will be in operation about October 1930 with a capacity of 
140,000 kw. 
&c.— 


December Output, 


This Association produced 148,847 ,000 k.w.t, of electric energy in Decem- 
ber, 14% over the output in December 1928, and 30% over that of December 
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1927. In the full year 1929 the output was 1,751,669,000 k.w.h., 27% 
greater than in the year 1928 and 58% over that of 1927. 

To meet the rapidly growing demand for electric energy, the Association 
has under construction a 200,000 h.p. hydro-electric development on the 
upper Connecticut River at the Lower Fifteen Mile Falls site. This will 
be the second largest hydro-electric plant east of Niagara Falls and is ex- 
pected to be in operation Oct. 1. 

The Association will expend $20,600,000 for construction this year, of 
which $11,000,000 will be spent in New Hampshire Vermont, ’ 
000,000 in Massachusetts and $3,000,000 in Rhode Island .—V. 129, p.3963 


New England Telephone & Telegraph Co.—Righis.— 
The olders of record February 7 shortly be offered the 
right to subscribe on or before A 2 to additional shares of capital stock 
at par ($100 per share) in the ratio of one new share for each 5 shares held. 
Payment may be made in full or in two ents. i. madein installments 
the first ed of $50 will be due April 2 and the second of $48.50 on 
Oct. 2. he y ney nnd “ $1.50 on the second installment is for interest 
ent. 


, but they will be required to pay $101 per 
. $1 being the difference between dividends at the rate of 8% and 
interest at 6% during the 6 month's od. 

Warrants evidencing subscription rights will be mailed to stockholders on 
or about Feb. 15, a full share warrant represents 5 rights. Fractional 
warrants representing less than 5 rights will also be issued. 

Inasmuch as the company has outstanding $110,661,000 capital stock, 
the present onering, will increase the capitalization to $132,793 ,200. 

e proceeds 1 be used to pay off the present indebtedness of the 
company to the American Telephone & Telegraph Co. and to finance in 
part the 1930 construction program. 

At its regular monthly appropriation meeting the executive committee 
authorized the expenditure of $2,033,047 for new construction and improve- 
ments in plants necessary to meet the demands for service. Including this 
authorization the specific commitment of the company for plant expendi- 
tures thus far this year is $15,757,996.—V. 130, p. 287. 


New York Edison Co.—1929 Electric Sales.— 
The sale of electric energy by this company and four associated com- 
nies in 1929 was 9.8% greater than in 1928, President Matthew 8S. 
loan announced. Sales for 1929 amounted to 3,674,193,914 k.w.h., an 
increase of 359,879,015 over the 1928 figure of 3,314,314,898 k.w.h. 


greatest increase in volume was in Manhattan, with 1929 sales 
——s by 141,919,587 k.w.h., or slightly more than 7.6%. he 
increase B yn was 120,460,917 k.w.h., or 14.5% over 1928. Queens 


had an increase of 52,676,708 k.w.h., or 17.2% 
increase was 41,827,303 k.w.h., or 15.8%. In 
2,994,499 k.w.h., or 6.3%. 

The 1929 sales by sections were as follows: Manhattan, 2,005,134,075 
k.w.h.; Bronx, 307,085,161 k.w.h.; Brooklyn, 953,194,284 k.w.h.; Queens. 
358,465,743 k.w.h.; Yonkers, 50,314,651 k.w.h.—V. 130, p. 467. 


New York Telephone Co.—Review of Rate Case—New 


Rates Effective Feb. 1.—President James S. MeCulloh, Jan. 
21, says: 


The recent decision of the U. 8. District Court in the telephone rate 
case is of importance to the le of the State of New York. 

The Court’s decision is the final de tion in a series of rate pro- 
ceedings first started nine years ago. At that time, the company fo its 
rates pnp Bee pore use of higher wage levels, increased material 
prices and changed operating conditions arising out of the economic situa- 
tion brought about by the war. Application for adequate rates was then 
made to the Public Service Commission. This investigation, extending over 
two years, resulted in increasing somewhat the rates in New York City 
and decreasing them outside of New York City. The company gave these 
rates the test of actual experience which showed that they not only failed 
to produce a fair return but failed, by several millions of dollars to produce 
even the return which the Commission had intended. 

In Jan. 1924, therefore, the company asked the Commission for an 
immediate increase in rates. This the Commission did not grant and the 
company was forced, in April of the same year, to bring a suit in the U. 8S. 
District Court to stop confiscation of its oy w. The Court granted a 
surcharge of 10% on rates for local service in ew pending 


and in the Bronx the 
onkers the increase was 


York City, 
final disposition of the case. Outside of New York City no pa was 
made. is usual in such cases, the Court appointed a S 1 Master 
as its representative to take testimony and hearings were n in Oct. 
1924. he defendants in the case were the Public Service Commission, 
the City of New York and the State of New York. In 1926 the Commission 


granted some further relief which was still inadequate. 

During the four years consumed in these hearings, every phase and 
angle of the company’s Zs and business was presented to the Master 
in great detail and with complete frankness. Both sides had ample op- 
portunity to present any facts or arguments bearing on their views in this 
case. e case for the defendants was presented by representatives of the 
City of New York, of the State of New York and of the Public Service 
Commission. Their experts examined the company’s books, records and 
apy nig € The results of this examination were placed before the Master 

the form of testimony and exhibits. More than 600 witnesses were 
heard and their testimony covered 36,500 typewritten . In addition, 
= 3,000 exhibits relating to the company’s operations were placed in 

ence. 

After the taking of testimony was concluded the Master considered the 
record of the case for six months before presenting his report to the Court 
on March 111929. This was, of couse, subject to the Court’s review. 
Eight months later, after a final h on 

. 27 1929, entered its final decree, in which it fixed the value 
property for rate making purposes, named 7% as the rate of return 
earned upon that value, held that the rates complained of did not 
produce an adequate return and were confiscatory and authorized the 
company to a higher rates, provided such rates should not produce 
a return greater than 7% upon the fair value of the property. 

During the entire od of © years covering these various rate pro- 
ceedings, wages which constitute 65% of our total operating expense have 
continued to rise. Other . a service improvements, have 
also risen, in spite of the fact that we ve taken advantage of ev 
economy result from increased efficiency, improved operating meth 
and practices, as well as technical developments in the art, produced by 
the Bell laboratories. 

Notwithstanding the inadequate return, the company has gone ahead Wit 
the tremendous expansion program required by the constant economic 
growth of the State, in order that industry might not be retarded by inferior 
telephone service. Paralleling our expansion program, which now makes it 

ble to give telephone service, when and where the demand arises, we 
ve gone ahead with a service improvement program which has been 
largely responsible for the high grade of service now rendered through- 
out the State. During the last five years the average time for establis 
all toll connections has been reduced about 45%, and the average time for 
establishing connections on calls to the more distant points has been de- 
creased about 65%. The time required to install service after receiving 
the order has been reduced by approximately two days, and because of 
large expenditures for preventive maintenance, a substantial reduction has 
been made in the amount of trouble experienced on subscribers’ telephones. 
Local service has improved proportionately in both speed and accuracy. 

During the last five years $2 76,000,000 has been expended in carrying 
out our oxpaeen and service improvement program. Constant progress 
in dependability and speed has been made, but it is obvious that progress 
cannot continue unless the financial stability of the company is assured. 
The industries of the State are growing rapidly and we must continue 
to meet the demands of an ever-increasing volume of service. The com- 
pany must continue to invest millions of dollars each year on construction 
of new buildings, central office equipment, underground cables, toll cables, 
&c., to provide more service to exist customers and to satisfy ome 
the req ents of new customers. In the current year alone we shall 
require about $120,000,000 to carry out our construction and service 
improvement pi m. 

he telephone industry must attract large sums of money each year from 
the invest: public. fair return must be assured or the public will 
make its investments elsewhere and the company can obtain a fair return 
on its property only by charging adequate rates for the service it renders. 
The interests of the public and the company are common in this res 
for no community can expand unless its utilities can expand with it. In- 


, the Court rendered its decisi 
of the 
to be 


ith the Court’s decree, the 


In accordance wi compan: 
Feb. 1 ge Md rates for exchange service through 


y 
ou 
be introduced on that date in that portion of Connecticut 
° by this company. During the last few years many communities 
have grown faster than others, both in pop and the number 
telephones which can be reach . This 


has brought about in ice in the various 
me Ae col en eae charged for servi 


ers 
Throughout the rates have been developed in accordance with 
his company, many times publicly stated in the following words: 
terest of our customers urselves rates for telephone 
ble service at the 
tting full use of th 
ing such 


t 
“In the in 


lowest cost consistent with 
rvice co financial safety, thus 
e 


th a reasonable margin above the cost o' 
total additional gross revenue will represent an increase of ap 
over the present annual gross revenue of the com * 
1 yield a return of approximately, but not more than 7% on the | 

value of our property as fixed by the Court. 

Changes in the method of charging for certain services have been made in 
a exchanges, all of which are related to our plans for service improv- 
™! ° 


Rates for Telephone Service.—In accordance with the Fed- 
eral Court decision discussed above, rates for local service 
are being increased generally throughout the State, effective 
Feb. 1 1930. Below are shown the new rates for the principal 
classes of service available in Zone 1 to 4, incl., comprising 
Manhattan and lower Bronx: 


Message Rate Service. 


Business— 


Monthiy Charge. 
Individual line including 75 local messages. ...........-------- $6.00 
Bre GNI COU on ee kasama .80 
Private branch exchange: 
Switch , Per position (depending on type)..-..---------- $5 to P es 
yo. HE ee a io ip ego ahora hg at a EE 
First trunk, including 75 local messages_..........-.-------- 6.00 
Additional trunks, each __ __- 2.50 
Individ 1 line, including 66 local 4.50 
ual line, including ocal messages...........--------- Pe 
Extension telephones, each ----...--.......----.------------- 65 
Additional l Messages per Month— 
pT Sg PRC RE Cage eR TR ER oe CAR 5c. each 
From 301 to 600, inclusive. _______._.......---.------------ 4\¢c. each 
From 601 to 900, inclusive. ____________.------------------- 4c. each 
Be RS OM GARI EELS RET FER OM OR eek 3%c. each 


The regulations covering extra directory listings have been changed 
limit free listings to one per subscriber. ese regulations will not become 
effective for listings now in the directory until the Summer 1930 issue. 
Modifications have also been made in the rates and regulations applying 
to other forms of service. 
Qhanges have been made in the method of charging for calls to pointe 
in New York City.—V. 130, p. 467, 287. 


North American Co.—Regular Dividends.— 

The directors have declared the regular quarterly dividends of 24% in 
common stock (at the rate of 1-40th a share for each share held) on the 
common stock, and 1 v4 Ti in cash (at the rate of 75c. a share) on th 
pref. stock, both paya fe Ans 1 to holders of record March 5 
amounts were paid on Jan. 2 last.—V. 129, p. 3964. ies 


North American Light & Power Co.—<Stock Dividend.— 

The directors have declared a 2% stock dividend on the common stock, 
no par value, payable Feb. 15 to holders of record Jan. 20. A like amobnt 
was Paid on Aug. 15 and on Nov. 15 last.—V. 129, p. 3011. 


=. = 
Northern Indiana Public Service Co.—Sales, &c.— 
Electric and gas sales of the company showed a substantial increase in 
1929 over 1928. Total electric sales in the first 11 months of 1929 were 
262,033,335 k.w.h. compared with 231,147,532 k.w.h. for the correspomding 
period 6,333 939,71 








in 1928, an increase of 13.36%. Gas sales, totaled 
cubic feet in the first 11 months of 1929, compared with 5,455,577 ,825 
cubic feet in the same months of 1928, an increase of 16.10%. 

Plans for the development of another large electric distribution center 
in northern Indiana are being made by the company. 

The improvement program which will mean more reliable and adequate 
electric light and power service to the mony towns and rural communities 
served, will represent an additional expenditure of approximately $1,860,- 
000. The chief features of the program are: Construction of an extension 
of the company’s 132,000 volt superpower line from New Carlisle to Ply- 
mouth; erection of a superpower distribution center at Plymouth from 
which electrical ener, will be distributed to the surro ing La gy 
construction of a 33, volt transmission line from the Plymouth 
tribution center to Goshen and Warsaw; installation of additional as 
apparatus at the Michigan Cty paeeainns: stringing of a second 
on the superpower line between Michigan City and New Carlisle; improve- 
ment of electric service facilities in Culver and Plymouth and other towns 
served by the company in the vicinity of Plymouth; the extension of the 
su wer line from New Carlisle to Plymouth will be approximately 
35 miles in length. The line will be carried on steel towers and will be a 
continuation of the superpower line which extends from the Indiana- 
Illinois State line to New Carlisle, a distance of 58 miles. 

Thirty acres of land have been purchased southwest of Plymouth just 
outside the city limits on which the su wer distribution center will be 
built. This distribution center will be similar to the su wer distribution 
center of the company at Aetna just east of G and 1 probably have a 
capacity of 25,000 kilowatts or approximately 33,000 h.p. 

Construction of the superpower line and the Plymouth distribution 
center and other improvements will start in the early spring.—V. 129 
Pp. 3964. 


Northern States Power Co.—Earnings.— 


E Joo. ’ 1928. 
ME” Saaaineccniathadib $32,674,313 $31,320,406 


, , ’ 


$17,338,983 $16,560,550 





Net earnings including other income 
—V. 130, p. 137. 


Northwestern Power Co., Ltd.—Guaranteed Bonds Of- 
fered.—Kissel, Kinnicutt & Co., Nesbitt, Thomson & Co., 
Ltd., Spencer Trask & Co., E. H. Rollins & Sons and 
A. Iselin & Co. are offering at 98 and int., to yield 6.14% 
$10,000,000 6% ist mtge. sinking fund convertible gold 
bonds, series A. Guaranteed principal and int. by Winni- 


Electrie Co. 
PBated Jan. 2 1930: due Jan. 21960. Principal and int. (J. & J.) payable 
at option of holder in gold coin of Dominion of Ca of present standard 
of weight and fineness at any branch of the Bank of Montreal in Canada; 
or in gold coin of the United Kingdom of Great Britain at the fixed rate of 
$4.86 2-3 to the pound sterling at the branch of the Bank of Montreal in 
London, Eng.; or in gold coin of the United States of America of the present 
standard of weight and fineness at the agency of the Bank of Montreal in 
New York City. Both principal and interest payable without deduction 
for any tax or taxes which the company or the trustee may be required to 
pay or to retain therefrom under any present or future law of any taxing 
authority in the Dominion of Canada or any Province or municipality 
thereof, and without deduction for United States income taxes la 
deductible at the source, not ex 2% per annum. roy 7 4 
agree to refund the Penn. 4-mills tax, the Mass. income tax up to 6 
annum and the California property 





adequate revenues, if continued, would mean an inferior service which 
we be more costly to the public than the rates necessary to assure good 


pet, Po Ae Py Ay meal, « lication 
$1,000 and $500 c*. ble as 
Trustee, the Royal 


within 60 days after payment. Denom. 
a whate or in part on 60 days’ notice at 105 and int. 
Trust Co., ontreal. 
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rom f Pres. Ed d And ee Win pee, Js . 20. | to reimburse the treasury for expenditures since Oct. 31 1 
ae eng parnenys Seles 2 =e b tong have mot already” been ca caphaltend ized from the sale of stock since thai 
bonds, series A.............-- ie issue increase the company’s outstanding cap stock to 
od how-cutn pret og D7 ae cabal SR es #105 000 590 9 ey ins = $185,000,000, com 800,000 common 
Common no per vaiue)..-.---.--.------ +2560, 000 sts. shs. | # tor 
n-cum oe ae year ended Dec. 31 1929, total operating revenue 
WY Te ex ee ee Con of of $75, 329.352 and net after o ing expenses, interest, amortizement and 
Company .—I under the laws of the Dominion of Canada for deductions of $13,925,960.—V. 129, p. 2072. 
eho purpose of developine 208 Sem sean Knowle Oe, Cea for, ” Peon Gas soggy the & om ws ag ep AF 
ling at Sisters Falls on the are River a plant to have PA inno End. Dec. 31— 1929—12 Mos.—1 
an ultimate capacity of 225,000 h - which it is anti that the pay Biter ghee $16 728.6 728, 608 $10. We 963 sir 887,087 $41,866,679 
yon Seerpmens of a 42,000 h.p. will be by Net income — charges 
- 2 oe, —Bonds will be unconditionally guaranteed as to pal and prov. for retirements - 1,950,272 1,778,664 07a: 6,37 
interest oF endorsement Winnipeg Electric Co. Com of | Shares cap. stock outst a 286 564, 
Electric Co. and subsidiaries, including from present per share... $3.45 $3.15 $12.05 
but after Gotucming equit: xs gm py tt shown Bad on, —V. 129, p. 3012. 
eets e 
oer 959.0 000.0 000. oF ama 1.6 times the Gebt of Philedelphia Co.—Earninge.— 
Winnipeg Electric Co. and subsidiary companies, includirg this issue. 12 Mos. Ended Nov. 30— 1929. 928. 
The funded debt of subsidiary companies referred to Dove is guaranteed | Gross earnings. ---..........-.-.-----.-----.- $63 405,158 $81. 176. 764 
Wrastpes Electric Co. Under a power contract with Manitoba Power | Net earnings----....------------------------- ,980, 59,761 
Aes , Winnipeg Electric Co. paid in the years 1924 to 1928, inclusive, | Other income--------...--------------.------ 1,773,145 2 309" 7il 
an aeons average of $190,209. Such payments were not deducted in ar- 
riving at the net income set forth below Net earnings including other income_--------- $32,753,274 $29,589,472 
Earnings of Guarantor .—Gross income and net income after interest but 


before depreciation, as shown by the audited accounts of Winnipeg Elec- 
tric Co., have been ~ ~ apt 


G $5, 267. 510 $5, 3369-270 $5, ik 756 $6, 150.995 $6 464 
Ns ivi due no kt 
y | Sa iin ft aR 1,605 958, a *1, iB. 207 *1,219, ons 

* ag dividends’ cuavel ai stock of Mant Power Co., Ltd 

Geo. Touche & Co., accountants, Winnipeg, have certified that con- 
solidated: net earnings of Winnipeg Electric Co. and Manitoba Power Co., 
Ltd., after payment of all prior charges, including bond and other interest. 
and after allowing for the interest of minority shareholders of Manitoba 
Power Co., but before provision for ee ee and Dominion income ta 
for the 1i months ended Nov. 30 1929 amounted to $1,377,884. This 
is at the rate of more than 2% times the annual interest requirements of 
the bonds of series A to be presently 

Conversion .— Winnipeg ectric Co. will agree that the $10,000,000 
series A bonds will be convertible at any time up to Jan. 2 1945 at the option 
of the holder into its common stock, no par value, on the following terms: 
At conversion price of $65 a share up to and incl. Jan. 2 1933; at $70 a share 
Ls to and including Jan. 2 1934; at 7s a share up to and incl. Jan. 2 1935; 

t $80 a share up to and incl. Jan. 2 1936; at $85 a share up to'and incl. 
Jas. 2 1937: at $00 a share up to and incl. Jan. 2 1938; at $95 a share u 4 
and incl. Jan. 2 1939; and at $100 per share up to and incl. Jan. 2 1 
after which date the right of eomvarsiod shall cease and determine. in 
onerens A any of the bonds being redeemed prior to Jan. 2 1945, the holders 

ect conversion up to the date cf redemption. Frovisions 
against dilution of the conversion privilege will be made. 
Dividends at y the Winniped of per share per annum have been paid on the 
common stock ectric Co. commencing 1925. 
~ Cag Fy ny secured by a first mortgage on all fixed assets of 
company now or hereafter owned, including the hydro-electric plant, 


dams and transmission lines now under construction, and by a floatins 
‘charge on all other assets of the company. Pending the oO etion of = 
initial development, proceeds from the sale of the $10,000 bonds of 
series A to be presently 


issued will be deposited with the trustee, and may 
pak aman from time to time upon receipt of certificates of proper expe 


Sinking Fund .—Trust deed will provide for a sinking fund for the benefit 

of bonds of series A, requiring payments 7s ro sage to the trustee 

ng in 1940 calculated to retire at maturi yy ase at or below 

the Em ory price or by redemption, one tard the aggregate amount 
of all bonds of series A theretofore issued. 

Power Contract.—Winnipeg Electric Co. has agreed to enter into a contract 
whereby it will agree to —— from the company, julred by of 30 years 
from the first date of deli — of power, all 4 ey. Pe f it in oases of 
that y contr for with Manitoba ower O ., at the same 

ce and under similar conditions as those in effect ‘a the said Manitoba 

‘ower contract. Nothing in the contract with the company is to prevent 
it from selling power to others. 

Hydro-Electric Development.—Compan i. has at Seven Sisters Falls the 
largest power site available on the Win River. On this site the com- 
pany is now constructing a hydro-electric ; pens designed to have an ulti- 
cues Copaety Of aie 200 BD. and the present work is being carried out so 
as to provide for the installation of fares units with a rey of approxi- 
mately 42,000 h.p. under a head of 35 feet. It is estimated sy the com- 
pan ’s engineers that contemplated additions to the es . hydraulic 

will increase the capacity of these units to 112, Xe oa ree rare =~ 
head to 65 feet and that the ee * Sonor additio u 
the plant to its ultimate capaciiy xpenditures to be os ty pond 
nection with the installation of 42, 000 a >. will vill include the cost of the power 
house substructure for the entire development, the housing for three units, 
the main dam, dykes and hydraulic works for a 35-foot head, as well as 65 
miles of high-tension transmission lines to connect the plant with the termi- 
nal station of Winnipeg Electric Co. Companys eae Farin yy 
bog the capacity of the first three units can be raised to 600 bp. by 

the expenditure of a further $5,000,000 and that the OBL. cap ty of 
273K ,000 h. AP be obtained through the expenditure of an additional = 

It is anticipated, therefore, that the ultimate capacitey of the 
Sia con can be attained at a cost of approximately $100 per horse-power. 

Licenses and Franchises.—The proposed davdopnewas of Northwestern 
Power Co., Ltd., has been approved of by agreement entered into between 
the Province of "Manitoba and the Department of the Interior, Canada, 
and an interim license permitting such development by the company has 
= issued. Upon the satisfactory completion + the development ee. 

Fegulatio will be entitled to a license for a parece of 50 years subject to t 
— issued by the Department of the Interior. 
ted.—Bonds listed on Boston Stock Exchange. 
Ohio Electric Power Co.— Acquisition.— 
The company was recently given authority by the Ohio P. U. Commission 
ase properties of the Rockford Light & Power Co., the Citizens’ 
t & Power Co., and the Ansonia Lighting Co. The latter company 
ds the largest of the three. It operates in the towns of Ansonia, New 
Weston, Burkettsville, Chickasaw, and Rossville, in Ohio.—V. 128, p. 4155. 


Oklahoma Gas « plectric Co.—Serninge 

12 Months Ended Nov. 1928. 
INS bg GU ok wee cn ckerencoisiscanune $14, 1072, 751 $12,079, 4 
Net 685 5 


oe ’ ’ BS 


06,847 768,548 
$6,965,532 $6,505,706 


et earnings, including other income 
am 129, p. 4139. 


Pacific Gas & Electric Co.—Listing.— 

The New York Stock Exchange has author the listing of 60,246 
additional shares of common stock (par $25) on official notice of issuance 
and peyment in full, in connection with (1) the saie of stock on an install- 
ment basis to employees, and (2) the acquisition of certain capital stock of 
bP yo nh Gas Co., making the total amount of common stock applied 

The odete On Gas Co. for many years has been engaged in the cory al 
facture and sale of artificial gas and the sale of fuel oi) in and adjacent to 
the City of Modesto, Calif. At Dec. 31 1928, 3,156 gas customers were 
pe He Lay Min from its mains. It operates in field contiguous to the natural 

now being constructed by the Pacific Gas & Electric Co., and 
the pipe a2 by the latter of a controlling interest in the Modesto company 
bi * hes ord a desirable additional market for the sale of natural gas. 
Modesto Gas Co. has an Tae <p Se italization of $100,000 ( 
$100)" all of which is outstanding. Pacific Gas & Electric Co. = 
agreed to acquire 698 shares, or 69. 8% 3 of the total outstanding stock, issu- 
ing in exchange therefor 20,940 shares of its own common capital stock. 


There ae also outstand at Oct. 3 + mt, bo. 
dain tte nding & sank. 1 1229, $154,000 Ist mtge. 6% bonds, 


Pacific Telephone & Telegraph Co.—To Issue Stock.— 
The company has filed an a Bicasion with the California RR. Com- 
eetced pcos i aot tus Ta 35 at SS ana eae 
pro-rata as’ an at to 
the remaining on the best t posible. The p will be 








—V. 129, p. 4139. 


Public Service Electric & Gas Co.—Bonds Sold.— 
Drexel & Co. and Bonbright & Co., Inc., have sold $20,- 
000,000 ist & ref. mtge. gold bonds, 444% series due 1970, 
at 95 4 and beg to yield 434 %. 

Dated Feb. 1 1930; due Feb. 1 1970. Interest payable F. & A. without 
deduction for Federal income taxes not exceeding 3%, per annum. Pa., 
Md., Conn. and Mass. taxes refundable to the extent and as provided in 
the mortgage and su plemental indenture. Red., all or part, at v% time 
on not less than 60 days’ notice at a premium of 5% a to Feb. na 
on and after that date at me ge | reduced rye 
supplemental indenture. Denom 1,000 and B00 a roy r* $1,000 and 
authorized multiples. Fidelity Union Co., Newark, N. J., 


Issuance.—Subject to authorization by the Board of Public Uiility ny Caie- 
missioners of the State of New Jersey. 


Data from Letter of Thomas N. McCarter, President of the Company. 
Business and Territory.—Company, in respect of gross earnings and num- 
ber of customers, is one of the largest operating public utility companias 
8 Ld kind in the world. It owns or controls electric and gas systems 
rapidly growing population in New Jersey estimated at over 

000600, or over 80% of the population of the State. The territory 
pend includes the larger cities and more populous sections of the State 
and is noted for its great industrial activit ,3 and growth. In it is located 
more than 90% of the manufacturing of New Jersey, which is the sixth 
State in value of manufactured products and the first in diversity of manu- 
factures. The territory extends from the Hudson River opposite New York 
City, southwest across the State to the Delaware River opposite Philadel- 
pe. and includes Newark, Jersey ae 2 dong Trenton, Camden, 
lizabeth, Bayonne, Hoboken, Passaic, t Perth Amboy, Union 

City and New Brunswick 


he compan pf ’s electric system includes 5 generating stations with an 


aggregate ra capacity of one: ot ag * , ap renga of 1,368 miles of 
transmission lines and 41,000 aoa wee . over 
ined es 


886,000 elsctirc customers. 8 Kt. 11 

with an aggregate capacity of Ite ea "000 cu ft. daily, onl over rete 
of mains, serving over 760,000 gas customers. In addition the company 
purchases gas and electricity und:r advantageous contracts. 

Recently the company has completed the <ommaiion of its transmission 
lines with those of neighboring electric generating companies. The power 
pool thus formed comprising the company’s properties ws those of Phil- 
—— Electric Co. and Pennsylvania Power & i three has already 
resulted in important economies in the operation of Fe: ee properties. 
oe nee and Valuation. a bonds are gee a by estes ge ga KW of 

© company’s mortgageable Pees misao and by pledge o 

The value of the mortgaged an ledged propert perty, as fixed in {924 eo 
independent engineers Plus net odditicns to date at cost, is over twice the 
aggregate of the Company *s funded debt plus the securities of leased com- 
— = be held by t ~ 1 ane upon completion of this financing. Briefly 

e bonds are 
(2) First mortgage on "lie Kearny ter lant of 238, Raz kv.-a. installed 

capacity, the Essex power plant of 214,444 kv.-a. instalied capacity, (com- 
prising over two-thirds of the electric ganerating capacity of the system), 
and other ph rete property, all valued, as above, at substantially more 
than the principal amount of the first and refunding mortgage bonds to be 
ourmeons upon completion of this financing 
JB. » with the trustee of underlying Conde and of stocks and bonds 


of a liated companies, valued at over $16,000,000, on the basis of current 
market quotations. 

(c) Direct mortgage, subject to $21,299,808 underlying liens (closed 
issues) (of which $704,000 are pledged under the mortgage), on other elec- 
trical properties in Essex, Hudson and Union Counties. 

(d) Mortgage on leasehold estates in electric and gas com 
on the lease of certain electrical property of Public Service 
Transport. The leasehold estates extend in practically all cases - approm 
mately 900 years. 

Purpose.—Proceeds will reimburse company in part for expenditures 
made and to be made for additions and improvements to the properties. 


Capitalization Pm gg (as of Jan. 1 1930, giving effect to this financing) 
Common stock (no 


nies, and 
oordinated 


eo OO a *$150,000,000 
7% cumulative pre the EE RN pe J 
6% cumulative preferred stock, 1925 Bath ($100 par)___--- 51,739,300 
lst & refunding mortgage gold bonds: 44 % series due 1970 - ,000, 
Oe eR ie adh adie 45,000,000 
Ye I Ee eS Se 22,300,000 


Divisional underlying bonds (closed mortgages) (in hands 
of public) 


Spi AR g ARH EEL ORIEN eS ie LIE BI OES 18,834,000 
Other miscellaneous obligations.__.____ ..________.----- 1,761,808 
Bonds and stocks of leased companies: Closed issues (in hands 
of WE oe pee ee Oe eae $61.298 229, ‘3 


epresenting cash investment, 15,000,000 shares. All owned 
ervice Corp. of New Jersey, ‘excepting directors’ shares. 


Earnings for Calendar Years. 


. Ue 1928. 1929. 
Gross revenue (incl. non-operating) _$81,349,672 $89,241,039 $95,696,650 
Os expenses & taxes (except 


Public 





WP OMNES 5 onc ees 37,330, — 39,164, 4 41,110,775 
en Raa ae Sea Ps 6.053.618 6,312,588 6,562,344 
RN a i oes Seieickc cecal, ,422,273 $: 644,069 7,845,147 

rn Sn oe i 


$30,543 ,294 $35, 430.3 229 $40,178,384 
Annual fixed charges (upon completion of this finan ): 


cing): 
Charges on outstanding securities of leased companies - - - - - - 3,377 ,837 
Interest on funded debt outstanding with the pubic ee 4. ‘329 
$31,895,218 
Growth of Business for Calendar Years. 
906. 1916. 192 1929. 


Kilowatt hours of ¢lec- 
tricity produced - - - _- 214,208,448 586,219,529 1440,536 4521802 ,207 ,845 
Length of electric trans- 
= lines (miles) 


Number of clectric meters sty a oa itn 
Gas oxid--34 cube dost- 6,473'835 12,399'852 22,165,087 24,799 895 
i g arenlestin 1,987 3,041 4,131 4,926 

et, OBS. kecnte 269,881 496.8 550° _ 760,127 


6 885 705, 
Listing. —Application will be made in due course to list these bonds on 
h3 New York Stock Exchange. 
Record Output.— 


A record pnt of gas in its terri established by this company on 
nsumers 


Jan. 19 when the company supplied 92, *33.0 ,000 cubic feet of gas to co 
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in ey - hours. The average daily consumption for other days of this month 
— between 70 and 75 lion cubic feet. This new record betters by 

more than 600,000 cubic feet the largest ft rg: daily output which was 

92.095 000 cubic feet, a mark established Jan. 14 1929.—V. 129, p. 4139. 


Public Service Corp. of New Jersey.—Dividend Rate 


on Common Stock Increased from $2.60 to $3.40 dhe Annum .— 
A ee of 85 cents has been declared on Comtionen stock 
regular di pene co the OA ent Te ond 66 $5 cum. 


peyete arch 31 to ee ys of record March 1. Also Y .-~ monthly 
vidends for Sobevary and March were declared on the 6% cum. pref stock. 
From M 929 to December 1929, incl., the corporation m paid regular 


pil... Ly dividends of 65 cents per share on the common stock, and, in 

oy on Dec. 31 last paid a special dividend of 80 cents per share. 

of this corporation and subsidiary companies approved 

comtruction budgets reaching a total of $35,982, 542. fith un ed 

po ae riations carried over from 1929 the amount available for new con- 
ction in 1930 will approximate $41,000,000.—V. 129, p. 3801. 


ante Utilities Consolidated Corp.—Proposed Acquisi- 


tion Denied as not Being in Public Interest.— 
a 


The I.-S. C. Commission Jan. 11 denied the application of the company 
and the Public Utilities California we 7 


for authority to acquire the 
— of the Arizona, California & 130, 


evada Telephone Co.—V. 


San Diego Cons. Gas & Electric Co.—Earnings.— 


12 Mos. Ended. Nov. 30— 87 13e506 $6. 137 65 
earnings - -..-.-....-.------------------ 3,502,959 3,175,139 
26,676 2,381 


et earnings, including other income-_-_-_.-......- $3,529,635 $3,177, 520 
~¥ 129, p. 4140. 


Seattle (Ga.) Lighting Co.—Omits Common Dividend.— 
directors have voted to omit the quarterly dividend of 1% Jo) #1, 4 

~. A a which ordinarily would have been paid about Jan. 15.—V 
Sioux Cit ty ¢ an s & Electric Co.— Sarnings: -— 


ae 
Operating pnb nob aie lah eithesinsso wi pith wink spat Aue $2 ,964,9: 
Oper. exps., taxes & renewal & replacement reserve 1,726,946 





1928. 
$2,757,250 
1 091 














Cubbd stdin padddviaias $1,237,986 $1,068,159 

Skid a5: aicisheceitaikuiabadl asattudiinnadittl 319,527 244,319 

“TR So Ls nn odin s Cohbwadtia dabeeaweln 1,557,513 $1,312,478 

BD MONE ors bots cddwnncdccacucsssadasel: ’ 485,422 488,165 

Other deductions._..._..___._.-__-.- 26,423 31,410 

Surplus for dividends______....._.____.____- 21,045,668 $792,903 

GUNN ss oo cn cdcedocbcccncccccce Ce 338,709 

Gia eben eek cemabiadeowtcacewce 706 959 $454,194 
—V. 130, p. 288. . 


Southern Colorado Power Co.—Earnings.— 


12 Months Ended Nov. 30— oe fez bse 1928. 
| ea alert taetaint 96s Ae 1,056,111 1,059,902 
CE SN isa Shae. ce bRiidwccddiccabd 25,307 8, 





et earnings, including other income.-......._. 
ee 129, p. 4140. 


Southern Natural Gas Cor 
Natural gas from the Monroe and 


$1,067 ,988 


Completes Line.— 
"Richia 


d gas ~~ io northeastern 

Louisiana reached Atlanta, Ga., this gy ith ap te ceremonies 

. = city, President J. H. White opened the valve Tor th ‘blowing out’”’ 
the last section of the inter-State transmission line which the corporation 

ae constructed from Louisiana —— and the 

Sas of Alabama to Atlanta, 


pressure natural gas tra 
and feeder lines, the corporation's system will comprise over 900 miles of 
pipe line, and for the first time will make natural available for domestic 
and industrial consumption in many. © of the most nt sections of the 
“Industrial Southeast.’’ Contracts have \ om signed for the sale of natural 
gas to companies serving Birmingham, Ala., Atlanta, Ga., and outl 
districts, as well as other cities and communities in the territory reached by 
the main line and branches. ‘This system will supply the natural gas re- 
See ements in cities and towns having a total population of approximately 
Po oy 000. The cost of the initial system exceeded $25,000,000.—V. 130, 
D. 


Standard Gas & Electric Ce.—Bernings. —_ 


12 Months Ended Nov. 30— 1928. 
ee i manwniatien $153, TS, 764 $146,879,017 
EEE RS ee rE, SR 3,: 99 67,714,622 
De CNS 35 Seed cek cecehet onc ble nied 2,7 778, "232 3,041,034 





arena salts $76,171,731 $70,755,656 


Net  iog. including other income 
—V. 130, p. 289. 


Tampa Electric Co.—Regular Stock Dividend.— 

The directors have declared the recular eaenty eash dividend of 50c. 
a share and the regular semi-annual stock dividend of 1-50th of a share on 
the common stock, both payable Feb. 15 to holders of record Jan. 24. A 
stock distribution of like amount has been made semi-annually since and 
including Aug. 15 1927.—V. 129, p. 281. 


Texas Public Service Co.— Makes New Record.— 

On Jan. 10 1936 the natural gas sendout of the Austin division of this 
company, a subsidiary of the Peoples Light & Power Corp., was 10,695,000 
cubic feet , a new high record. n Jan. 26 1929 the sendout amounted to 
7,337,000 cubic feet, which was the largest sendout for any day during 
January 1929.—-V. 129, p .4141. 


Tri-Utilities Corp.—ZJnitial Dividend.— 

The directors have declared an initial dividend of 1% in stock and 30c. 
in cash, payable April 1 to holders of record March 15. This is at an 
annual rate of 4% in stock and $1.20 in cash. 

The corp. controls more than $290,000,000 of public utility properties 
operating in 26 States and supplying electricity, gas and water to cities 
and communities having a total estimated population of over 4,260,000. 
The corporation owns all of the class B common stocks of Federal Water 
Service Corp. and Peoples Light & Power Corp., and a majority of the 
outstanding common stock of American Natural Gas Corp., es 
cove Gas Corp. and Power Gas & Water Securities Corp. —V. 129 ey 


United Electric Light Co. of Springfield, Mass.— Stock. 
Hearing before the Massachusetts Department of Public Utilities on the 
petition of the company for approval of an issue of 21,500 additional shares 
of $25 par at $70 a share scheduled for Jan. 22 was poned until Jan. 
29, at the request of the counsel for the company .— 130, p. 469. 


West Virginia Gas Corp.— Minority Crews ron To Post 
$500,000 Bond.— 

Failure of a small minority croup of stockholders to post a 
surety bond of $500,000 on Jan Prfeited t heat 


+ oppor be So secure an 
injunction restraining the company from issuing 1 000 additional shares 
of common stock. 

At ey present time, two sets of officers are control of the com- 
pany. One represents the the common stockholders and other the majority 
of the pref: iders. At present the letter are in control, har Den 
ss —4 in the company’s charter, giving them this authority if di 


not paid. 
"The majority group of ferred holders sought to issue the additional 
stock to finen oo Ge indifficultics at the time 


the Charleston, W. Va., courts by P. W. Chapman & Co., New week 
investment bankers and others who secured an afanction but ee fe 
post the $500,000 bond. Thereupon, the minority Fngy, By pens 
stockholders, led by ceeetel Charlaston capitalists, took up the fight. But 
probabl too, have failed to post. the req bond and it is now highly im- 
ble that any restraining Daeg: mens will be issued. 

e Secretary of +e of West Virginia has issued a certificate author- 
oie renee of ,000 shares of the common capital stock of the 
corporation 


P. W. Chapman & Co., Inc., have issued the following 
statement in connection with their suit against the majority 
preferred stockholders of the West Virginia Gas Corp.: 


Iny the suit pend in the Circuit Court of Kanawha County, Charleston 
W. Va., between the common stockholders and the ma. ty 
stockholders of the West Virginia Gas Corp., the Court on Jan. 18 
granted an order providing that until t he pending we nen pare heard 
= its merits, the Secretary of State of t dente 29 gees 

from issuing a certificate authorizing the increase of 1 600,000 ‘eines of the 
common stock of the corporation, such increase having been authorized 
solely by the vote of a majority of the preferred stockholders and without 
the concurring vote of the common stockholders. 

The injunction was conditioned upon the applicants filing a $500,000 
surety bond, but provided that in the event such bond was not filed, all 
stock certificates or stock purchase warrants covering the additional 1,- 
600,000 shares of the common stock should be endorsed on their face to 
show that their validity was subject to the final determination of ‘the 
contove rey As yet no hearing or determination has been had upon the 
aoeas that such endorsement would preseree their position as effec- 

as an piynctiog the common stockholders did not arrange to provide 
required bond. Accordingly papers providing for the amendment 
increasing the common stock was filed in the office of the Secretary of State, 
but the validity or havaliity of the stock to be issued thereunder will not 
be determined until the final hearing of the contro pon its merits. 
The litigation in no way affects the outstanding boas. of the West 
yushete Saat oh « a common stock purchase warrants attached to t 

nds .— 


Winnipeg Electric Co.—Guaranty of Bonds.— 
See Northwestern Power Co., Ltd.—V. 129, p. 2683. 


tivel 
for t. 





Wisconsin Public Service Corp.— Barnings.— 
12 Months Ended Nov. 30— 1929. 4936. 
NSS sree tC on ag cailcc ae wn nue min $5,456,212 $4,981,354 
Sg RGR LR i Are EA ate RR bed rie = oi ,341,200 2,174,639 
Other feces SERIE DE TS IIE AINA OD Be 8% 17,861 11,426 
et earnings, including other income.._.....-- $2,359,061 $2,186,065 
aH 129, p. 4141 


Wisconsin Valley eoeuteae Co.—Earni 
12 Months Ended Nov. 
earnings 





et earnings, including other income. ----.-..-- 
~¥ 129, p. 4141. 


INDUSTRIAL AND MISCELLANEOUS. 


Acme Steel Co., Chicago.—<Stock Dividend, &c.— 

The stockholders on Jan. 21 a’ ved the increase in capital from 300,000 
shares to 500,000 shares, ar $ 

Following the stockholders’ meeting the directors formally declared the 
257% stock dividend Dreviously 37 gpeounces as payable Feb. 15 to holders 
of record Feb. 1.—V. 129, p 


Aero Corp. of California, ony erger Approved.— 
e directors Mare apbapved a 1 to merge this corporation o> 
the Western Air E Nae? i = announ . Both com 
controlled by the Ta Hanshue group and the consolidation, it claimed, 
will result in economies of gon and administration. 
offered one share of Western Air for 
If all of Aero corporation’s 328,038 


Tne Aero stockholders are home 
every 12 shares of Aero stock hel 

, the Western Air company will issue 27,336 shares 
to effect the exchange. 


shares are deposited 
The merger is conditional upon the acceptance of 70% of the Aero 
Corp. stockholders by March iY —vV. 129, p. 3475. 


Alliance Realty Co.—Earnings.— 














“an ane Dec. ~ wor 1929. 1928. 1927. 1926. 
et income from real est 
operations and sales_. $1,330, as $501,934 $388,870 $364,797 
ingerest on mortgages - - 153.8 127 ,842 80,114 67,870 
‘ Net profis.. A aay io $1,176,601 $374,092 $308 ,756 $296 ,927 
t t 
MCiucl interest) «= 266,449 «—«926,523 ~—««346,369 + ~—=-_ 370,882 
Total income_-__.-_-- $1,443,050 $1,300,615 $655,125 $667 ,809 
Gin. gacp. omme. & taxes 230,871 140,436 111,565 134,476 
Net earnings _---__- eh 313.10 $1,160. 179 $543 ,560 $533 333 
Pref ad dividends. - - - ) - 5) Lea 6 aoe Os 
Com. divs. ($3.12'4 cash) 412,500 ($3)360,000 ($3)360,000 ($3)360,000 
Balance, ey $655,679 $680,179 $183 ,560 173 ,333 
Pots &: lone surples _.-y$l, 845, 941 x$l 520-268 $1.33) ,216 $537 656 
Shares cap. stk. (no par) 132,000 0,000 120,000 120,000 
Earnings per share -_-_-- $8.09 738 67 $4.53 $4.44 


x After deducting stock dividends ($1,200,000) paid in 6% preferred 


stock. y After deducting stock divide nd of 10% paid during 1929.— 
V. 129, p. 4142. R eps ; 

Allis-Chalmers Mfg. Co.—Merger Negotiations Dis- 
continued .— 


Charles Hayden, a director, on Jan. 24 stated that negotiations for the 
acquisition of Advance-Rumely Co. have been discontinued and that no 
negotiations are now on. He added that a suggestion had been made to 
the Allis-Chalmers Mfg. Co. to take a share interest in the Advance-Rumely 
Co. This statement ‘ollowed a Coneerenice between Mr. Hayden and offi- 
cials of the latter company.—V. 129, p. 


Almar Stores Co., Philadelphia.— Sales Increase .— 

é End. Dec. 31 1928. Increase. 
gariz Mos. End. Dec. 31— sg 252-711 $4.563,992 $990,718 

The number of stores in operation on Dec. 31 was 250.—V. 129, p. 3637. 


Altofer Bros. Co.— Earnings .— 

The company reports for the 6 months ended Sept. 30 1929 net income 
of $169,389 after charges and Federal taxes, equal after preferred divi- 
dends to 92c. a share on the 135,051 shares of common stock outstanding. 

Comparative Balance Sheet. 





Assets-— Oct. 1 °29. Dec. 1°28.! Liabilities— Oct. 1 '29. Dec. 1 '28- 
Land, bldg.&equip$1,014,198 $960,570 | Capital stock __-.»$1,813,317 $1,815,000 
pO ES 55,093 45,980 | Surplus _ - - - 277,140 13,386 
Prepayments - 5,695 5,680 | Accounts pay able. 112.764 66,199 
Other fixed assets _ 51,790 50,023 | Notes payable. 150,000 lineata 

Cash - 115,498 174,726 | Accrued and tax 

Call loans ; 200,000 300,000; reserve...-..--.- 104,292 126,162 
Receivables - - - - 460,812 353,325 | mee ener, 
Inventories - 454,427 430,443 Total (each side) - £2, 457, 513 $2, 320,747 


x Represented by 29,949 shares mo 
shares no par common. os Mads Pp. 


American Chicle elar ote Dividend .— 
The directors have declared an extra dividend of 25c. a share, and the 
quarterly dividend of 50c. a share on the common 


oar preference stock and 135,052 





common e company ——_ was a 
fay ge FE outstanding common stock —— the ground that 
such issuance would depreciate their holdings. was taken into 





regular stock, both 
payable April 1 to holders of record March 12. An extra dividend ‘of the 
same amount was paid Jan. 1 last.—V. 129, p. 3475. 
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American Eagle Fire Insurance Co.—Balance Sheet 
Jan. 1 1930.— 


Assels— | [Aabilities— 
Bonds and stocks. --.-..-.--- $14,956,975 | Unearned premiums. -----_- ,403,763 
Premiums in course of collec- | Losses in process of adjustm’t 892,305 
Cdt Hk ween neowsnege’ 1,061,702 | All other claims_........... A 
Int. and dividends accrued 124,648 | Reserve for contingencies _ -__ 200,000 
is ht talgnnica ii 549,042 | Reserve for market fluctua- 
tion in securities_...._..- 1,000,000 
————— | Cash capital............... 1,000,000 
Total (each side) .....---- $16,692,367 | Net surplus_...........--.- 6,848,998 
American & Continental Corp.—Special Dividend.— 
The directors have declared a special dividend of 50 cents per share on 
the common and class A shares, payable March 1 to holders of record Feb.15. 
It was announced that after interest and taxes, $771,534 was transferred 
undivided ts. account, which is equivalent to $2.74 per share on 


to 
320,000 shares, the average number of 


outstand d 1929 
Based on the market value of securities owned on Dec. 31 1929, the liquidat- 
ing value of class A and common stock was $28.88 per share.—V. 129, p.476° 
American Equities Co.—EZarnings.— 
Earnings for Period from Aug. 21 to Dec. 31 1929. 
DE ACRE Ueedaessaasbabdedasebidbincbbwababanna $451,504 
Pe i aS ol iba Sstindbddiaaw 58,141 
Ce CE ie a dia eb e db ode awedk damied ~--- 170,000 
BEE See See U6 RODE occ wctddcvnecccteeanvidencdabaenia 97 ,554 
SI i i lk ic Maa laden os cs iil vi ils te te ooment oni pion $777,199 
Se PM cd sesisndebnsi cudnt dnanesbvobbsrebbaei’ 97 ae 
tek cnc nica. dieaneiacnensecdasacw Ce 
Provision for Federal income tax......- i ie un. dtriniesiidnass asedtpdaainiere tai ,000 
PP Ci tincchb adn scbbbhpdtnadwbtbLakadabbowseu $537 ,238 


—V. 129, p. 3328. 


American Investors, Inc.—Zarnings.— 


Earnings for Year Ended Dec. 31 1929. 


Cash dividends and bond interest (excl. of stock dividends).... $1 


Interest on demand loans, &c 
Net profit on security sales 


ee eee ee eee ee eee eee ee 





ee eee ee ee ee eee eee 
leet es 


Sete ee 


Balance Sheet Dec. 31 1929. 





Assets— Liabilities— 
Cash and secured demand Taxes payable...._......-- 5,372 
SGA wbae ks 0 aerate ae $1,207,140) Liability to issue 2,895 shs. 
Dividends and int. accrued_-_ 37,628| com. class B stock, 50% 
Investments at cost.______. 12,884,343 iccwiice diane enbsbhea 21,713 
Subscribers to capital stock - - ae Te TO. wdncumetikensnmeni 20,148 
Deferred charges - -.......-_- 264,872 | Earned surplus since organiza- 
tion (based on valuation of 
—_——— securities owned, at cost) _ - 281,151 
Total (each side) . .__._.-_-. $14,415,696 | Common class B stock - -- - _- «14,087,312 


x Represented by 1,080,240 no par shares. 
Note.—(1) Market value Dec. 31 1929 of securities owned, $10,810,362. 
2) August 1929 541,440 additional shares of class B stock were 
ered for subscription by stockholders at $15 a ote. povaaes in two in- 
stallmente, - 10 and Nov. 10. The av capt emplo ea 
the ¥ aad was $6,903,244. There were outstan ec. 31 1 pepetue 


warrants for the purchase of 448,290 shares common, class 
a 0 a share. 


Securities Owned Dec. 31 1929. 


Equitable Trust Co. of New York 

General Electric Co. 

General Gas & Electric Corp. class A 

General Refractories Co. 

Gillette Safety Razor Co. 

*Goodyear Tire & Rubber Co. 

Guaranty Trust Co. of New York 

Insull Utilities Inv. Corp. pref. 2d series 

International Business Machine Corp. 

International Tel. & Tel. Co. 

Kennecott Copper Corp. 

Louisville Gas & Electric Co. 

*Marine Midland Corp. 

Mississippi River Fuel Corp. 1st 6s, 

44, Ww. w. 

Montgomery Ward & Co., Inc. 

National Cash Register Co. 

National Power & Light Co. 

New England Grain Products Co. pref. 
w. Ww. and warrants 

New York Central RR. 

Niagara Hudson Pow. Corp. com. & war. 

North American Co. 

*Northam Warren Corp. conv. pref. 

*Pacific Gas & Electric Co. 

Pacific Lighting Corp. 

Public Service Corp. of New Jersey 

Republic Iron & Steel Co. 

*Reynolds Tobacco Co. class B 

Safeway Stores, Inc. 

Southern California Edison Co. 

*Standard Brands, Inc. 

Standard Gas & Electric Co. 

*Standard Oil Co. of California 

*Standard Oil Co. of New Jersey 

*Standard Oil Co. of New York 

Stone & Webster, Inc. 

Underwood Elliott Fisher Co. 

Union Carbide & Carbon Corp. 

United Corp. pref. and common 

United Gas Improvement Co. 

*United Shoe Machinery Corp. 


Air Reduction, Inc. 

*Alleghany Corp. 

Allied Chemical & Dye Corp. 

*Amerada Corp. 

American Can Co. 

*American & European Securities Co. 

Am. & For. Pow. Co., Inc., com. & war. 

American & Foreign Power Co. 2d pref. 

American Gas & Electric Co. 

American International Corp. 

Am. Internat. Corp. 544% conv. deb., ’49 

Amer. Power & Light Co. 

American Rolling Mill Co. 

Amer. Smelt. & Refg. Co. 

American Superpower Corp. 

American Tel. & Tel. Co. 

*American Tobacco Co. class B 

Anaconda Copper Mining Co. 

*Anchor Cap Corp. 

*Associated Electric Industries, Ltd. 

Atlas Powder Co. 

Bankers Trust Co. of New York 

*Barnsdall Corp. class A 

Borden Co. 

Brazilian Trac., Lt. & Pow. Co., Ltd. 

A. M. Byers Co. 

Calumet & Arizona Mining Co. 

Central Hanover Bk. & Tr. Co. of N. Y. 

Central States Electric Corp. 

Chase Nat.Bank & Securities Co. of N.Y. 

Cities Service Co. 

Cleveland Electric Illuminating Co. 

Columbian Carbon Co. 

Columbia Gas & Electric Corp. 

Commercial Investment Trust Corp. 

Commercial Solvents Corp. 

Commonwealth & Southern Corp., com- 
mon and warrants 

Consolidated Gas Co. of New York 

Continental Can Co., Inc. 

Corn Products Refining Co. 

Electric Bond & Share Co. 

Electric Power & Light Corp. United States Steel Corp. 

Engineers Public Service Co. F. W. Woolworth Co. 


* Denotes investment of less than $50,000.—V. 129, p. 476. 





American Piano Co.—Deposits Asked.— 

The preferred stockholders have been requested by the Protective Com- 
mittee, formed for the purpose of protecting their interests, and exploring 
the possibility of reorganization, to immediately deposit their certificates 
with the Irving Trust Co. as de ange 

In the letter sent to stockholders the committee points out that they 
have been assured that a preliminary examination of the affairs of the 
company indicated that, with prompt action on the part of the preferred 
stockha ders and some financing, a reorganization was not only possible 
but eminently desirable. The letter says in 3 
‘It is hoped that the reorganization can be financed without the necessity 
of an assessment on the preferred stockholders, but this can only be de- 

after a complete audit of the affairs of the company is received 
from the receiver and the ibilities determined after a review of such 
audit. In any event, the epost of stock at this time does not bind the 
stockholder to any age and agreement for a reorganization that is not 
satisfactory to him in every way, as provision is made in the agreement 
for the withd4awal of his erred stock in such event. .- 

W. B. Armstrong is Chairman of the protective committee which in- 


cludes Geroge G. Foster, Lee Richmond, Fred H. Gord nd George Q. 
Ohase.—V. 130, p. 291. oven _ 





American Rediscount Corp.—Earnings.— 
(Including Credit Corporation of America.) 








Years Ended Dec. 31— 1929. 1928. 
Sapien Gree Ss Bap bkaesoeoctndbianeseacdece $18,187 $10,910 
Profit for the 12 months. ................-..... 165,761 103,701 

OO a al ce setae al, ok is in ws cnet 183,948 $114,612 
EE WS eta tn th aves case cnacsen oun . J 87,581 
Taxes and adjustments___........-.....-...... 27 ,679 

Earned surplus Dec. 31_.......-......---__.- $102,635 $18,187 
—v. 129, Pp. 799. 


Anglo-American Corp. of South Africa, Ltd.— Earnings 
PM 3 following are the results of operations for the month of December 


Tons Total 
Milled. Revenue. Costs. Pr it 
76,500 £127,085 £85,872 £41,213 
65,500 £130,913 £72,517 £58,396 
63,500 £75,914 £58,875 £17,039 


Brakpan Mines, Ltd............-- 
aera | DN Sibiccnenecancue 

est Springs, Ltd..............- 
—V. 129, p. 4142, 3328. 


Anglo-American Oil Co., Ltd.—Offer to Exchange Shares. 

Secret: A. H. Hewett, Jan. 24, in a notice to the shareholders, says: 
‘Shareholders are reminded that the offer to exchange their shares for shares 
of Standard Oil Export Corp. on the basis of one $100 non-voting guaranteed 
5% pref. share of the Standard Oil Export Corp. (callable at 110 at any 
time after Dec. 31 1935) for every 5 5-9 Anglo-American Oil Co. shares, 
expires (subject to certain conditions) on Jan. 31 1930. The directors 
strongly recommend acceptance of this offer. Full details of the offer will 
be found in the ‘‘Chronicle’’ of Nov. 30, page 3475.—V. 130, p. 469. 


Anglo-Chilean Consolidated Nitrate Corp.—Output. 


This company announced that ing with the current year it will 
compute its tonnage on the basis of the new dry grained nitrate, produced 
exclusively under the G enheim Process, which it owns. Production 
figures, based on the new dry grained product, it is stated, should be in- 
creased about 3% to be comparable to figures as formerly computed on the 


old basis of wet soda nitrate. See also V. 130, p. 469. 

Appleton Co.—Earnings.— 

Years Ended Nov. 2— 1929. 1928. 
Net loss from operation. _-_..-....---..--------- x$66,115 y$110,142 


on 
x After depreciation of $115,000. y Before depreciation. 
Comparative Balance Sheet. 





Assals— Nov.2 °29. Oct. 31°28. Liabtlities— Nov. 2'°29. Oct. 31 '286 
Real est., mach. & Preferred stock... $998,900 $998,900 

Paes = sae a$3,479,702 $3,521,340} Common stock... 600,000 600,000 
iets et ciclieetna hal 210,976 181,131] Notes payable__.. 500,000 575,000 
Acct’s receivable. 858,259 949,558 | Accounts payable _ 92,200 384,309 
Inventories ------ 608,671 841,573] Loans payable.._.. 110,000 --.---- 
Prepaid insur. & Accr. pay. & taxes See © news 

| MRE 51,291 46,350] Cotton margins._.. ------ 10,000 
Pc tkons samnan 200] Reserves_........ ------ 46,574 
Organization exps _ 70,273 80,298 | Surplus___.__..-- 2,956,776 3,065,437 
Deferred charges. ----.-- 59,769 

Es « kaw dink $5,279,172 $5,680,221 TRE c6% een $5,279,172 $5,680,221 





a After depreciation of $2,747,469. 

At annual meeting Orrin G. Wood, James F. Shumate and Blanchard E. 
Pratt were elected directors to succeed Fred 8. Clark, George A. Boyd 
and A. L. Ripley.—V. 127, p. 3708. 


(J. Ray) Arnold Cypress Co.—Listing.— 
The Baltimore Stock Exchange has authorized the listing of $350,000 


first and general mortgage 6% % sinking fund gold bonds. 
Company was incor pers Jan. 19 1929, in Florida, to own and manu- 


facture cypress timber, and for other . Capital consists of $550,000 
of the above bonds, of which $200, are held in the treasury unissued, 
$13,000 retired by fund, leaving $337,000 outstanding, and $4,- 


,000 common stock, which $3,875,000 is outstanding. 

Officers of the company are J. Ray Arnold, President; R. L. Arnold, 
Vice-President & Treasurer; J. B. Arnold, Vice-President & Secretary. 
Office, Groveland, " 

Earnings.—Earnings first nine months after all charges, $13,645 cypress 
operation cutting inventory. 


Financial Statement as of Sept. 30 1929. 





Assets— Liabilities— 
CG a oct akease eet asaveae $204,522 | Expense items-_----.-------- $1,459 
Note received... -.....-.----- 13,146 | Sprinkler contract.....------ 3,500 
I oka eee ie wi ave 164,306 ; Accrued bond interest - -----.-- 5,476 
Accrued int. receivable - _- _- -- 131} Accrued bond tax. -.-.-------- 337 
Advance payment -___-____---- 100,000 | Res. for unpaid taxes - - ------ 700 
Cypress timber. -....-.-..-.--- 2,563,482 | Sinking fund.-----.-.------ 12,500 
Plant, equipment, &e - -__---- 1,107,546 | Sprinkler contracts (deferred) - 26,250 
ik nn okt Heder ove 247 | Ist mortgage 6}4s--.--.-.------ 24,500 
Prepaid operating expenses - - - 82,122} Common stock. -.-.-....------ 3,875,000 
Organization expense - - -_---- 408 | Surplus (earned) ..-..-------- 13,645 
Unamort. bond disc. & exp - - - 27,456 

WG rc coctsatiastcacnn $4,263,368 Nc disecdews acaiwere $4,263,368 





Associated Apparel Industries, Inc.—New Directors.— 


J. E. Finn and V. C. Cutts have been elected directors to replace H. H. 
Stiles and J. B. Pitcher.—V. 130, p. 291. 


Atlantic Mutual Insurance Co.—Report.—The report 
of the trustees for the year ended Dec. 31 1929 will be found 
in the advertising pages of to-day’s issue.—V. 128, p. 560. 


Atlantic & Pacific International Corp.—Conversion 
Plan Approved .— 


The stockholders have approved the offer to the preferred shareholders 
whereby they may convert their stock into class A common stock. Holders 
of are ee two-thirds of the class A and class B common stock assented 
to the plan. 

Under the plan preferred stock may be converted on the basis of three 
shares of class A common, together with a warrant entitling the holder 
to purchase one additional share of class A common at $12 a share until 
Jan. 1 1935 for every share of cum. pref. stock, 6% series. The period 
for conversion will expire on Feb. 20 1930. A substantial amount of 
preferred has already been deposited for conversion. 

The consolidated balance sheet as of Dec. 31 1929 showed total resources 
appraised at market prices of that date, amounting to $4,267,867 of which 
$577,465 was in cash or call loans. Of invested funds (excluding cash) 
70.7% were invested in the United States and 29.3% abroad. The major 
investments included stocks in public utility, merchandising, industrial, 
bank, and insurance companies. 

The number of stockholders increased from 352 on Jan. 1 1929 to more 
than 4,000 on Jan. 1 1930.—V. 129, p. 2539. 


Atlas Portland Cement Co.—Suii Filed.— 

A petition for a temporary injunction against the sale of this company 
to the United States Steel Corp. was entered on Jan. 22 in the Common 
Pleas Court at Philadelphia, Pa., by Mrs. Ida L. Ringler, owner of 100 
shares of common stock in the Atlas corporation. The petition charges 
an unfair and inadequate stock exchange basis, and adds: “‘For the cement 
company’s assets the Steel Corporation is issuing $18,000,000 par value 
of its stock and for this it is receiving net current assets (after discharging 
the Atlas liabilities) of about $18,000,000, thus, the Steel Corporation is 
getting the vast Atlas plant, equipment, subsidiaries, patents and good-will 
without any actual expenditures.”” Mrs. Ringler asserts that she paid 
$53 a share for the cement company stock a year ago. By an exchange of 
steel stock valued at $170 a share on a basis of five Atias shares for one 
Steel share, she estimates the value per share will be reduced to $34. The 
ee a also charges the stockholders’ meeting approving the transfer was 


egal. 
Commenting on the petition, Myron G. Taylor, Chairman of the finance 
committee of the United States Steel Corp., said: ““The Atlas company, 


through its officers, offered its property and assets to the United States 
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Steel Corp. on a definite basis involving payment entirely in the stock of 
the corporation. After investigation and consideration the corporation 
concluded to make the purchase. The Atlas company took steps to bring 
about the sale of their perties and advised that at a stockholders’ meeting 
at which more than 90% of the stock was represented the sale was unani- 
mously authorized and no objection or criticism of the sale was made at 
that meeting. Sale of the properties then took place in an orderly fashion 
and consideration was duly paid in full. That is the entire transaction so 
far as the tion is concerned: it has taken possession of the property 
and is epuating it.”—V. 129, p. 3968. 


Auburn Automobile Co. (incl. Subs.) .—Zarnings.— 
Years Ended Nov. 30— 


1929. 1928. 1927. 
WI i tt ao Blicgie ad alauwuaw $37,551,442 $23,825,123 $17,016,586 
ome Be, ib in dinate 28,805,292 13 064 


, , ) 




















lling and administration expenses__ 4,196,193 039.376 1,865,596 
Operating profit__........-..---- $4,549,956 $2,508,938 $1,593,926 
I iio. osncin sind a= abicmheme, 340,941 261,735 193,972 
So OE OR Se? See $4,890,897 $2,770,673 $1,787,898 
1 SL ce nut deo coo workdne 426,351 558,149 110,807 
ES ict dakic ass osdpepes 490,800 265,434 204,377 

interest and amortization.....---.-. _.___- 148,837 ’ 
Miscellaneous deductions......-.--. § ______ 2,962 74.513 
OY SOW hb Gi. ck din ene 370,545 272,001 26,588 
Loss on red. of pref. stock anu bonds- _____. te) aa 
Loss on disposal of capital ass€ts-... = _____. 526 49,923 
iA oh es ain i pn scion $3,603,200 $1,425,223 $1,231,456 
Breen GIvicemeew i eck | mw ee... aise 
Common dividends, cash_____ 644,785 528,412 365,828 
Common dividends, stock. _._--___- 335,828 10,505  § sesua- 
Excess val.incontr.cos.charged off.. §-..... ------ 76,058 
Geaveh ones. shah: ubsbandine Gas pas) $2,693 -65, 843-350 1371600 

ares Cap. 8 ou ar , 3 J 
Earnings per share... racine sed 21.23 10.07 9.65 


E. L. Cord, President, says in part: 
just completed its most successful year. 

In September 1924 Auburn pioneered with straight eight motors. In 
1930 nearly half the country’s production will be straight eights, excluding 
Ford. It will be interesting to note the number of companies producing 
front-drives, five Page hence. 

In keeping with the company’s long standing policy all development 
expenses incurred by either Auburn or its subsidiaries in placing in pro- 
duction new lines of cars, engines, bodies, or other component parts, 
has been charged off. 

While the company’s 1929 earnings arid financial position reflect con- 
siderable progress, the company’s management believes that its greatest 
hidden asset, its world-wide tributor and dealer organization, shows 
even greater improvement. 

We are at present receiving a much larger percentage of the total 
volume of business of the automobile industry than at this time a year 


Auburn, by a wide margin, has 














ago, and indications point to substantially sales for your company 
during 1930. 
Consolidated Balance Sheet Nov .30. 
1929. 1928. 1929. 1928. 
Assets— $ Liabilities— xs $ 
Cash & ctf. of dep_ 1,487,235 1,364,543| Accounts payabe_ 1,805,957 870,677 
U.S. Treas. notes. 595,313 ______ Notes payavle - Cee atenns 
I iii ite 5 ee easind 2,800,000 | Dealer deposits -- 68,845 68,069 
Marketable secur. _ ___ 63,074! Advs. on conftr’ts ie FS 
Acc’ts receivable. _¥2,456,771 1,660,288 |Sundry accruals.. _____- 19,795 
Time drafts oncus- Fed. incone tax 490,800 280,180 
DP tcteskbas. . .ncmwae 526,013 | Federal incon e tax 
Notes receivable_. See y 120,414 prior years -_- - Ae? eee 
Accrued interest.. ______ 7,785 | Accruals. _ _--_- _- 216,455 474,951 
Inventories - _ - _ _ - 8,753,851 3,453,580|3-yr.6% goldnotes ------ 950,000 
Cash surr. value of | Lycoming Ist 7s 512,500 664,500 
life insurance _ _ - 8 Baer | Reserve for contin. 
Investments____-__ 29,702 24,321| & deferred inc. ---.--- 182,918 
Sinking fund cash_ 20,987 21,698 | Capital stock - -x7,993,082 6,123,912 
Fixed assets (net). 7,075,217 4,851,133 | Capital surplus... 489,663 549,528 
Deferred charges... 138,898 141,408 Earned surplus _ 5,719,960 3,133,429 
Good-will, patents | Min. stockholders’ 
& development_ 1 1| interest in cap. 
stock & surplus. 2,580,543 1,716,298 
Thc cnt 20,591,670 15,034,258 PO accutane 20,591,670 15,034,258 


x Represented by 169,686 no par shares. 
—V. 129, p. 4143. 


Aviation Corp. (Del.).—Fares Decreased.— 

A sweeping fare reduction, placing air passenger rates on its entire system 
of airlines on a level comparative with railroad and pullman fares, and in 
some cases lower, was announced on Jan. 20 by James F. Hamilton, oper- 
ating Vice-President, effective Jan. 22. The lines affected are those of the 
Universal Aviation Corp., Colonial Air Transport, Inc., Embry-Riddle 
Aviation Corp. and Southern Air Transport, Inc., which compose the 
largest system of airlines in the United States, the planes of which fly more 
than 20,000 miles daily in scheduled service. The sweeping reduction fol- 
lows a temporary experimental slash of fares on the Universal passenger 
lines which resulted in an almost immediate large increase in passenger 
travel over their lines.—V. 130, p. 470. 


Bachmann, Emmerich & Co., Inc.— Dividends.— 

The directors have declared the regular quarterly dividends of $2 per 
share on the 8% cumul. pref. stock; $2 per share on the cumul. pref. class A 
stock and 8714 cents per share, or a proportionate amount for stock out- 
standing since Oct. 31 1929 on the conv. cumul. pref. class B stock, all 


Payable Jan. 31 1930, to holders of record the same date. Transfer books 
do not close.—V. 127, p. 3544. 


y Includes notes receivable. 


Bankers Investment Trust of America.—Earnings.— 


Preliminary Earnings for Year Ended Dec. 31 1929. 
Interest received 


a Tee 1 PES Te SE RD Ae ag bi alge ana ie aeh o $72,695 
NS RR ARS UO OE RG nl eR 15,412 
Realized profits on securities sold. _-________________________- 42,397 
SN SE IR GE SE ALLIES LETS LS I OAL. $130,504 
NES OE LEED SEC CLE EIS MEAD $8,135 
CRIN SE te REI plea Se cies penis ami La: ,500 
Amortization of deferred charges---_-.________._______- ae 4,966 
Depreciation of furniture & fixtures ____.___________________ 307 
Netincome- -----_-- eat hese idemniease  dekeicdcwecabu $108,596 
Debenture dividends paid__-_____________________- ee SEAL See : 
Dividends paid on common stock__________________________- X 
Available for reserve & undivided profits.________________- x$41 544 
xAdded to reserve for future debenture dividends_____________ $23 ,259 
Added to undivided profits. ....______- a Pee Ae Tee J $18, 
Preliminary Balance Sheet Dec. 31 1929. 
Assets— Liabilities— 
I cv ie hoe nite eee $4,889 | Debenture shares ---..-____. $255,080 
Call loan account--.....----- 1,000,000 | Common shares - ----._..._-- x1,182,680 
Notes & accounts receivable __ 29,063 | Paid in surplus on com. shares _ 145,391 
Investments at cost_____----- 566,951 | Reserve for future deb. divs - _ - 40,777 
Furniture & fixtures -- - ----.- _ 2,000 | Undivided profits - ---.-.-- - 34,240 
Deferred charges - --_...----. 94,351 | Reserve for taxes - -_ -- _- Winks 9,645 
Funds on call for others __-_ _ _- 29,442 
UM te aii: ai sian w labia shsicntille ay $1,697,254 WOON atta pnb abe tkescuea $1,697,254 





x Represented by 118,268 no par shares.—V. 126, p. 3452. 


Bankers Bond & Mortgage Guaranty Co. of America. 
The following directors have beén elected for the ensuing year: Albert 
M. Greenfield, Charles F. Noyes, Saul Cohn, William Fox, Samuel H. 
Barker, Hon. James M. Beck, Frederick W. Beinecke, George F. Canfield 
Rudolph J. Goerke, C. Addison Harris Jr., Michael Hollander, W. Freeland 
Kendrick, William E. Lehman, William T Posey. H E Scheuermann, 





John F. Sherman, E. A. St. John, Harry G. Sundheim, Samuel 8S. Thorn- 


ton, Ernest T. Trigg, Oscar L. Weingarten and Maurice L. Wurzel. 

Following a meeting of directors the following officers were appointed 
for the year: Albert M. Greenfield, Chairman of the Board; Saul Cohn, 
President; Maurice L. Wurzel and Edward T. Ward, Vice-Presidents; 
Walter T. Grosscup, Secretary and Treasurer, and Joseph F. Garvey, 
Assistant Secretary and Treasurer. 

At the annual meeting, Mr. Cohn announced that the annual report 
of the company had been agusores and would be mailed to stockholders 
with the dividend checks on Feb. 1 1930. 

At the annual stockholders meeting of the Manhattan Mortgage & 
Guaranty Co., a subsidiary, the follo directors were elected to serve 
d : . M. , Paul J. Bonwit George F. 
Saul Cohn, William Fox, Aibert M. Greenfield, ©. Addison 
Harris, Jr., Crawford W. Hawkins, Ellery C. Huntington, Jr., Walter 8. 
Jelliffe, William E. Lehman. Charles F. Noyes, William I. Posey, E. A. 
St. John and Maurice L. Wurzel. 
ilowing otticers were elected: Albert M. Greenfield, 
Board; Saul Cohn, President; Maurice L. Wurzel, and Edward T 


Vice-Presidents; Jules K ch, Jr., Assistant Vice-President; 
T. Ward, Assis 


tant Secretary and Treas 
Assistant Secretary and Treasurer.—V. 129, p. 478. 


urer; and Joseph 
Bankers & Shippers Insur. Co. of N. ¥ <-Lorger Div.— 
The directors have declared a quarterly dividend of 6% ($1.50 per share) , 
ps Ae pa Feb. 5 to holders of record Feb. 3. This compares with quarterly 


ends of 5 aid during 1929 and 4 uarterl aid previously. 
ov 128, p75. eslinkenedbammatis: chet “<a 


Bates Mfg. Co.— Reduces Dividend Rate.— 
The directors have declared a semi-annual dividend of $2 a share payable 
Feb. 1 to holders of record Jan. 17. Heretofore, semi-annual payments 
of $4 were made. Last year, prior to the change in ownership, the company 
declared an extra dividend of $30 a share (see V. 129, p. 478). 
The sg yt issued a statement to the effect that ‘‘in view of the de- 
sirability of conserving cash reserves and large disbursements to stock- 
holders last year, the directors decided upon a dividend of $2 instead of 
the usual $4. —V. 129, p. 1127. 


Beatty Bros., Ltd.—Earnings.— 


Years Ended Aug. 31— 
weer OM in ee eo Seb se oo Rede te Pee ee 


Net profits after provision for depreciation, bad 


. Ward, 
Edward 
F. Garvey, 


1929. 1928. 
$6,962,889 $5,754,061 














Gebes ant: dematiots. 2. oc. ore eee 806,643 742,133 
Balance Sheet Aug. 31. 

Assets— 1928. 1929. Liabilities— 1928. 1929. 
CRG biincdis ne. wc $742,636 $291,891] Ace’ts & bills pay. $295,816 $305,871 
Acc’ts receivable__ 2,462,684 3,601,824 | Res’ve for inc. tax_ 75,000 64,000 
Inventories ----_. 885,650 1,063,687 | Mtges. & accr. int. 37,600 45,541 
Cash sur. value of Res've for deprec. 467,764 546,576 

life insurance... 110,916 129,414] Ist pref. shares... 1,250,000 1,250,000 
Land and bidgs.._ 526,751 605,466 | 2d pref. shares. . - - ¥ 638, 
Plant and mach’y_ 361,258 | 418,775|Common shares._ 1,275,000 1,475, 
Invest.on foundry, Surplus. ._....-.-- 1,385,982 2,027, 

farm, &c_______ 60,622 55,342 
Automobiles -__- 54,264 76,109 
Office furn., &e ___ 82,280 110,975 
Good-will, patents 

and patterns___ 1 1 

Total .....$5,287,062 $6,353,484 BNE siete ptile acs $5,287,062 $6,353,484 
—V. 128, p. 2811. 

Bethlehem Steel Corp.—Earnings.— 

Period End. Dec.31— _1929—3 Mos.—1928. 1929—12 Mos.—1928. 
Total earnings --__.--.-.- $16,444,519 $12,686,397 $67,469,245 $43,521,136 
Interest charges, &c____ 2, 419 2,787,423 11,217,180 11,276,879 
Deprec. & depletion___. 3,493,903 3,499,626 14,009,085 13,658,335 

Net income... _-_-_-__- $10,046,197 $6,399,348 $42,242,980 $18,585,922 
Preferred dividends... 1, ,000 a 000 =—7, 000. =—s«#6,, ,500 
Common stock oseancece ’ 0 , ) , ,000 
m. beet cn otans rs $3,496,197 $4,649,348 $19,642,980 $9,943,422 

. com. stk. outstand. 
3 1 ARR ae 3,200,000 x1,800,000 3,200,000 1,800,000 
Earns per share________ $2.59 $2.58 $11.02 $6.52 
x Par $100 


In making public the statement of earnings, E. G. Grace, 
President, said: 

“Earnings during the fourth quarter of 1929, after deducting all charges 
and dividends on the preferred stock, were equal to $2.75 per share on 
3,013,333 shares of common stock, the average number of shares outstanding 
during the quarter, and $2.59 7 share on 3,200,000 shares of common 
stock outstanding at the end of the quarter, an additional 800,000 shares 
having been issued as of Oct. 21 1929. These earnings compare with earn- 
ings of $4.01 per share on 2,400,000 shares of common stock d the 
third quarter, and $2.58 per share on 1,800,000 shares during the fourth 
quarter of 1928. ‘Total earnings for year 1929 were $15.50 per share on 
2,273,333 shares of common stock, the average number of shares outstanding 
d the year, as compared with $6.52 per share on 1,800,000 shares 


for 1928. 

“Gross sales and earnings for 1929 aggregated $342,516,207 compared 
with $294,778,287 for 1928. The total amount of new b ess booked 
during the year amounted to $369,536,888 as compared with $225,209,483 
for 1928. 

“The value of orders on hand Dec. 31 1929, was $86,060,883 as com- 
pared with $61 067.907 at the end of the previous quarter, and $59,040,202 
on Dec. 31 1928. 

“Operations averaged 76.8% of capacity during the fourth quarter as 
against 97.8% during the third quarter, and 91.8% for the entire year, as 
compared with 82.0 (2 rd on + Pole year. Current operations are at the 
rate of approximately 74.0% of ca ty. 

“Cash and liquid securities as of Dee. 31 1929, amounted to $196,019,078 

including cash reserved for the retirement of bonds) as compared with 
By 608 474 on Dec. 31 1928. 

“The cash expenditures for additions and improvements to properties in 
1929 amounted to $22,193,308. The estimated cost to complete construction 
authorized and in progress as of Dec. 31 1929, was $52,600,000."’—V. 130, 


p. 139. 
Blauner’s, Inc.—Places Stock on $2 Annual Dividend 


Basis—Stock Dividend Also Declared.— 


The directors have declared a quarterly dividend of 50c. per share on 
the common stock, placing the shares on a $2 annual dividend basis, against 
$1.26 per share annually paid previously. The directors also declared the 
regular quarterly dividend of 144% in common stock on the common stock 
and 75c. a share quarterly r =e 1. stock. All dividends are 

ble Feb. 15 to holders of reco eb. 1. 
"Da Aug. 15 and Nov. 15 last quarterly dividends of 144% in stock and 
30c. per share were paid on the common stock.—V. 129, p. 3329. 


(H. C.) Bohack Co., Inc.—Earnings.— 
Period Ended Jan. 4— 1930—5 Weeks—1929. 11 Mos.—1929. 


30— 
OT TEE EE $2,994,465 $2,736,820 $26,536,484 $23,580,290 
Net profit after charges, 


depreciation & tome a 104,693 72,806 834,094 402 ,784 
E . persh. on 102, 
ae. com. stk. (mopar) ------ ------ $6.16 $1.96 


—V. 130, p. 291. 
Borden Co.—Listing, &c.— 





The New York Stock Exchange has authorized the list of 26,033 
additional shares of capital stock (par $25) per share, on ficial m ‘ice 
of issuance, in connection with the acquisition of the following companies: 
Willow Brook Dairy; Boulevard Dairy Co., Inc.; Collar City Creamer 
Co., Inc., and Certified Ice Cream Co., and in connection with the acq 
tion of the interest of C. E. Rogers in the land, buildings and equipment 
at Sandusky, Mich., used by Sandusky Milk Products Co. and in con- 
nection with the acquisition of certain other machinery and equipment 
by Mr. Rogers. 
ow rhe company has been authorized to effect certain purchases and to 
issue additional shares of its capital stock as follows: 
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(a) 14,935 shares and the assumption of liabilities in pa 
and business of Willow Brook Dairy (N. Y.). In addition, company 
has agreed to provide funds for the redemption of entire outstanding 7% 
pref. stock of Willow Brook Dairy, of which 5,000 shares r $100) are 
outstanding, at $110 per share plus dividends. The liabilities assumed 
include $970,000 6% 15-year sinking fund gold debentures. 

(b) 3,475 shares and assumption of liabilities in Berens for the entire 
assets and business of Boulevard Dairy Co., Inc. (N. Y.). 

(c) 1,057 shares and assumption of liabilities in payment for entire 
assets and business of Collar City Creamery Co., Inc. (N. Y.). 

(d) 3,605 shares and assumption of liabilities in yment for entire 
assets and business of Certified Ice Cream Co. (Ill.). In addition the 
company has agreed to provide funds sufficient for the redemption of the 
entire outstanding 8% pref. stock of which 330 shares (par $100) are 
outstanding, at $110 per share plus dividends. 

S74 2,961 shares in payment for the interest of C. E. Rogers, being an 
undivided 2-3 interest, in certain land, buildings and nee. constituting 
the principal plant of Sandusky Milk Products Co. (Mich.) and a sub- 
sidiary of the company, and in payment for certain other y and 
am emer of which Mr. Rogers is the sole owner, and which has fore 


hereto 
n used by him in the _ under a contract with Sandusky Milk 
Products Co.—V. 130, p. 291. 


Boston Mfg. Co., Boston, Mass.—To Liquidate.— 

The stockholders have voted to authorize the directors to liquidate, due 
to depletion of working capital and inability to raise new funds. 

The company has a plant located at Waltham, Mass., and equipped with 
58,232 spindles and 1,868 looms. It has been engaged in the manufacture 
of fine cotton goods. The company is capitalized at 12,573 shares of pre- 
ferred and 8,000 shares of common stock. At the stockholders’ meeting 
75% of each class of stock was represented. 


peration of the newly formed Franco-New England Printing Co. will 
continue at Waltham. 


t for assets 


Bowes Industrial Properties, Chicago, IIl.—Bonds 
Offered.—S. W. Straus & Co., Inc., are offering at par and 
int. $660,000° Ist mitge. 614% sinking fund gold bonds. 

Dated Jan. 6 1930; due Jan. 151940. Int. (J. <7) 06 principal payabl 
at offices of S. W. Straus & Co., Chicago, and 8. W. Straus & Co., Inc., 


New York. Denoms. $1,000, $500 and $100 c*. Callable, except for 
sinking fund, at 102 and int. on any int. date; Callable for sinking fund at 
101 and int.; Federal income tax not in excess of 2% paid by wer. 
The following State, personal property . money and credit, mortgage ex- 
emption and (or) income taxes refu on application: Calif. 4 
olum 5 a, Iowa 6 


nds is secured by a cl 
uildings, together with land thereunder, located in Chicago, 
described as follows: 

(1) Northlawn Building, a G-etory and partial basement industrial build- 
ing situated on a tract of land having a frontage of 200 ft. on North Ave. 
west of Lawndale Ave., with a depth of 124 ‘3 ft. Aone-story addition with 
founderun sufficient to carry 4 more es has just been completed 


Kilbourn Ave. Buildi a 3-story and partial basemen industrial 
bufiding fronting 350 ft. on Etbourn Ave. south of Harrison &¢.. with ® 
depth of 116 ft. 

a 3-story and basement in- 


(3) Coyne and Cromwell et eey | 
dustrial building having a frontage 287 ft. on Coyne St. and a depth of 125 

. on Cromwe . 

All of the buildings are of mill construction, steel sash, with laminated 
floors with concrete slab on first floor, fully sprinkled and equipped with 
Velantion,-Tthe’ mnostauns® properties have been independgetty 6 

‘a — es have 
praised. The lower of the RB oy AE 


above the amount of the first mortgage, and makes this bond issue less than 
44% = the appraisal 
arnings.— 


ased on actual leases now in existence, less an allowance for 
taxes, insurance and operating ex be 
$85,259 for all three buildings. 
test annual interest charges under this bond issue. 
is net income will be increased approximately $12,000, due to the increase 
of $7,516 in the Alfred Decker & Cohn, Inc., lease after A 30 1932 and 
the renting of unoccupied space in the Coyne and Cromwell Building which 
it is expected will return a net income of $5, per year. 
Purpose.—Substantially all of the proceeds of this bond issue will be used 
to retire the outstanding indebtedness on these properties. 


Bridgeport Machine Co., Wichita, Kan.—Ezpansion. 

A. A. Buschow, President and Treasurer, Jan. 16, says: 

The business is more firmly established now than ever before. Up until 
this year we depended upon five lines, but now have twelve major lines, 
which are: Swan underreamers, wire for drilling, fittings and supplies, tool 
rentals, rotary bits and cones, casing and drill pipe, cable tool sales, com- 

lete rotaries, rotary equipment, repair business, New York Rubber Corp. 
ts and rotary hose and Allis-Chalmers electrical products. 

The business for the year will exceed $3,350,000, against $1,800,000 in 
1928. Weestimate the net profits. after all depreciation (but before income 
tax allowance) will exceed $225,000. In addition, a part of the Wichita 
real estate was sold for $65,600 more than the original cost. 

The company was started in 1907, and to-day is one of the leaders in its 
line. It has never missed a payment when due, and has always discounted 
all of its bills. It has paid 34 consecutive dividends on the preferred stock, 
but has not for the past five years paid any dividends on its common stock 
for the reason that the money was needed to take care of its growth. There 
are 150,000 shares of no par common stock, and 3,944 shares of $100 pre- 
ferred stock outstanding. The statement, when completed is expected to 


oe on our outstanding common stock a book value of around $13.50 per 
share. 





The annual audited statement will not be available until possibly in 
March .—V. 129, p. 800. 


British-American Tobacco Co., Ltd.—Earnings.— 








Years End. Sept.30— 1928-29. 1927-28. 1926-27. 1925-26. | 
x Net profit after chges_ £6,357,772 £6,563,560 £6,354,096 £6,195,817 | 
Pref. dividends (5%) --—- 225,000 225,00 225,000 225,000 
Ordinary divs. (25%)... 5,889,400 5,879,225 5,874,939 4,956,725 | 
Balance, surplus - -_--- £243 372 £459,335 £254,157 <£1,014,092 
Previous surplus- --—____ 4,736,173 4,277 468 2,067 ,874 4,346,577 
RS ae oe oko. £4,979,545 £4,736,803 £2,322,031 £5,360,669 
Bee aryeeemna cc ewecee 630 2,901 4,047,514 
Adjustment --_.....--- eer Ae eee ee ee yCr755,299 





Profit and loss, surplus £3,813,275 £4,736,173 £2,319.130 £2,068,454 
x After deducting all charges and expenses for management, &c., and pro- 
viding for income tax. ¥ Adjustment in respect of United Kingdom excess 
ofit duty and United States taxation. z Book value of shares of Tobacco 
ities Trust Co., Ltd., distributed to the ordinary shareholders. 
Balance Sheet Sept. 30. 











1929. 1928. 1929. 1928. 
Assets— £ £ Liabilities— £ £ 
a Realest.&bidg- 701,473 569,059 | Preference stock_b 4,500,000 4,500,000 
Plant, mach. &c.. 821,079 777,247 | Ordinary stock __c23,574,036 23,540,236 
Good-will, trade Cred. & cred. bals. 7,733,127 5,724,366 
marks, &¢_---_- 200,000 200,000 | Res. for bldgs.&c. 550,000 525,000 
Inv. in assoc. cos. 21,718,394 20,931,082! Prem. onord.shs. 576,558 559,658 
Invest. in British Redemp. of coup’s 60,239 58,964 
Govt. securities _ 47,509 275,229 | Special reserve... 1,924,014 1,921,511 
Loans, associated Profit and loss be- 
eompanies, &e__ 6,832,288 5,434,405 fore deducting 
Materials & supp_ 8,808,580 6,269,490 final dividend... 3,813,275 4,736,173 
Debtors and debit 
bal.,less reserves 2,429,735 4,352,575 
CE sai deed. oak 1,172,188 2,756,.€21 Tot. (each side) _42,731,250 41,565,908 , 
: a ae ee and buildings at cost, less provision for amortization of 


Preferred stock authorized tst % P A 
cumulative shares of £1 each. e¢ p-.» § ‘Tepreseate soonta 33 574 030 ouares 
of £1 each.—V. 129, p. 1916. 


Brown’s Velvet Ice Cream§¥Corp., New Orleans, La. 
—Bonds Offered.—Ameriean Bank & Trust Co., Wheeler & 
Woolfolk and Eastes & Jones, are offering at 99 and int. 
$300,000 Ist mtge. & coll. trust 10-year 644% sinking fund 
gold bonds (with detachable stock purchase warrants) . 

Dated Oct. 1 1929; due Oct. 1 1939. ms. $1,000 and $500 c*. 
Prin. and int. (A. & O.) payable at American Bank & Trust Co., New 
Orleans, trustee. Callable on 30 days notice at 102% on or before Oct. 1 
1934; and at 102% less % of 1% for every year or fraction thereof thereafter. 
Federal normal income tax up to 2% payable at source. Company will 
refund upon timely application any personal property and (or) security tax 
not exceeding 6% of the coupon income. 

Stock Purchase Warrants.—Each $1,000 bond will bear a detachable stock 
purchase warrant entitling holder to purchase 10 shares of common 
at $30 per share during first five years; $35 per share during next three 

ears; and per share during remaining two years. Warrants shall 

scome void upon date fixed for redemption of bonds to which they were 
attached. (Each $500 bond shall a proportionate warrant.) 

Business and Property.—Company through its predecessor units has for 
the past 23 years been actively engaged in the manufacture and sale of ice 
cream and frozen ucts. Company and its subsidiaries supply over 
85% of the retail gists and dealers in New Orleans and surrounding 
territory . Company owns and o tes 3 plants in New Orleans, consisting 
of two complete ice cream manufacturing, packing, storing and distributing 
units, and a modern ice manufacturing plant. s 
Pee ES vee mortgaged to secure this issue have been appraised at 

Earnings.—Audit statements indicate average net annual earnings for 
the 4 years ended Dec. 31 1928, of $121,457—nearly 64 times the greatest 
interest requirement of this issue. Earning statement for the 9 months 
ended Sept. 30 1929, evidences net income at the rate of $126,706 per an- 
num, or 64 times the maximum interest requirements. 

2 Guaranty.—Prin. and int. is unconditionally guaranteed by Benjamin C. 
rown. 

Sinking Fund.—Indenture provides for a semi-annual sinking fund where- 
by in January and July of each year, commencing 1930, $10,000 will be de- 
—— withfhe trustee for the purpose of purchasing or redeemi 

ndenture further provides that 10% of the net earnings 
and sinking fund 
for retiring bonds 


Burns Bros.— Acquires Coal Properties.— 
President Sanders A. ertheim, announces the acquisition by Burns 


Bros. of the Consumers Coal & Supply Co. of New Jersey. = in 
Allenhurst, Avon, Neptune and Ashb r Lee and also the cich Coal 
nn.—VvV. .D. % 


ng bonds. 
after Federal taxes 
provisions, will be used as an addition to the sinking fun 


Co., of New Haven, 


Bush Terminal Co.—Listing.— 


The New York Steck Exchange has authorized the listing on or after 
Feb. 1 of 3,590 shares common stock (no par) on official notice of issuance 
as a stock dividend, making the total amount applied for 244,491 shares. 
For each share of stock issued account the above stock dividend the sum 
of $15 is to be transferred from earned surplus to capital.—V. 129, p. 3477 


California Title Insurance Co.—Bal. Sheet Dec. 31 1929. 


Assets— Liabilittes— 
Loans on real estate_--_._____ $273,059 | Capital stock.-.-.---------- ,000,000 
Collateral loans____________- 11,900 | Surplus & undivided profits... 199,306 
Bonds and stocks. __________- 33,582 | Insurance reserve...-------- 250,000 
CO bbs aitnd Fun opin 5% cae 326,268 | Accounts payable----------- 2,980 
Ctis. of deposit, banks____--- 178,801 
Bidg. and loan certificates __-_-_ 121,600 
yO | ey eemeper ,000 
PE Ge sew oaicemanye 400 
Prepaid insurance _-_______.-_- 3,151 Sg gs 2 
Deferred items_._.__._...__- 3,525| Total (each side)......-.-..- $1,452,286 





Calumet & Hecla Consolidated Copper Co.—$l 
Dividend .— 

The directors have declared a dividend of $1 a share, payable March 31 
to holders of record, Feb. 28. On Dec. 31 last a dividend of $1.50 a share 
was paid, but in the three previee: quarters distributions of $1 a share 
each was distributed.—V. 129, p. 3329. 

Canada Malting Co., Ltd.—Earnings.— 

Years Ended Aug. 31— 1929. 1928. 
Net profit after all chgs. incl. deprec. & taxes._...-. $437 ,924 $386,775 
Earns. per sh. on 198,972 shs. cap. stk. (no par) - - - $2.20 $1.95 


Balance Sheet Aug. 31 1929. 
Assets— 


| Liabilities— 

Accts. & bills receivable -____- $431,560 Bank overdrafts ---..-.------- $76,047 
Inventories. -.............. 1,416,772 | Accounts payable---..------ 35,503 
Grain exchange seats -____.._- 9,600 | Reserve for income tax - - - - - - - 32,272 
Deferred charges -___.._.__-_- 47,409 | Dividend payable Sept. 15 °29_ 74,630 
I so deg as se iw cis x3,866,195 | Capital stock. .........----- 5,239,636 
Profit & loss surplus ---.-.-..--- 313,448 

ao cntke acs onan ane ox $5,771,537 Ws sw pdigdiins dow dacetel $5,771,537 


x After depreciation of $241,160. 
shares.—V. 126, p. 3596. 


Canadian Northern Coal & Ore Dock Co., Ltd.— 


The Irving Trust Co., trustee, 60 Broadway, N. Y. City, until Jan 21 
received bids for the sale to it of 5% ist mtge. 20-year sinking fund gold 
ponds Cee san. 1 1936 to an amount sufficient to exhaust $55,461.—V. 

» D. . 


Canadian Vickers, Ltd.— Defers Preferred Dividend.— 

The company has decided to defer the dividend on the 7% 
cumul. preferred stock due at this time. This rate had been paid since and 
incl. Nov. 15 1927. 

The company states that profits in the present fiscal year have suffered 
on account of the reduction in marine business offered, attributed principally 
to the tie-up in the movement of grain from the West and the falling off in 
grain exports. ‘Since the reorganization of the company in July 1927, 
the official statement adds, ‘$456,000 has been expended for capital addi- 
tions and improvements. This expenditure has to some extent weakened 
working capital position, and the directors deem it expedient to defer 
dividends to conserve resources of the company to enable it to finance the 
desirable business on hand and in prospect.’’—V. 128, p. 4326 


Capital Administration Co., Ltd.—Zarnings.— 
Earnings for Year Ended Dec. 31 1929. 


y Represented by 198,972 no par 


Cee ee eau bonaee $304,689 
A a en sp ap asiinsncaeh belle joilies minced 289,407 
Profits realized on sales of securities__.........------------- 665,59 
ON Diba aN a beeiebesns $1,259,689 
Interest on 5% gold debentures. ........------------------- 250 ,000 
Amortization of discount and expense on debentures. ....-.... 148,247 
Compensation—Security Management Co_-_..-..------------- 56,464 
CONNER TR og Be eB Sc dccdewsoneene 10,270 
Registrar and transfer agent services_-_-.......-.------------- »784 
State franchise and other taxes_-_.._.-.-..---.-..------------ 28 ,056 
Cost of printing bond and stock certificates_-_......-...---.-- 0,029 
Seat SR Rn Ge) ae pe needa awenancoemes 8,583 
CEN les conven eaneouonn 1.980 
i Se no emtiumeeseawee 1,585 
a ap ieomgaeain natin 1,200 
SEE SESE TLL MA ST ERR ON 2,641 
Provision for Federal income tax... -.....----------------- 66,179 
Wet income carridd to surphus..... ..~ 2-6 5 2 seis ese ness ccs $665,669 


—V. 129, p. 2862. 


Celotex Co.— Annual Meeting Postponed .— 

The annual meeting of the stockholders has been adjourned to Feb. 21. 
Notice of intention to urn was mailed by President B. G. Dahlberg 
to stockholders on Jan. 17 in order to ‘give them ample time to study the 
annual ich was somewhat delayed in tion due to delay in 


report, wh 
compietion of the audit of the company’s books.—V. 129, p. 3015. 














Jan. 25 1930.] 


Cavanagh-Dobbs, Inc.—Earnings.— 
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to itself aflarge part of the tourist traffic ving between Washingto: 
the States south of the Columbia River. Three Pp iae 




















hways in Oregon now 
Years End. Oct. 31— 1929. 1928. 1927. 1926. ~— 
Gales (net)......---_-- $11,385.31 $9,345,587 $8,018,630 $6,951,713 for the Apiary CPisesburge nied, Sa Bl ark lentes aboniiy te the 
-_—————— . , , ’ , , * , th 
Selling, gen. & adia.exp. 3,855,462 2.627.613 2,159,242 1,875,136 | California and Seattle Vad aoe nee crough route between 
Operating profit... $657,154 $1,025,157 $1,258,304 $753,618 Commander-Larabee Corp. (& Subs.).—Zarnings.— 
Other income (net) -- - -- 94,465 126,672 46,012 onto Operating incona”798 Jor Year Ended July 31 1929. 61074. a7 
Total income_____._. , 151, ,304, 5.759 | )pera COME «mm mm nnn enn nnn nnn nn "o14" 
apsppemanene $751,619 $1,151,829 $1.308-31% 8773-725 | Interest onfunded debe -- oo cone o eer cocci econ cocoons 314,375 
Oo eke teagan 13,965 11,108 30,565 54,145 | popes incnine tag 777 TTT 344 380 
Federal income taxes--_-_ 65,000 130,000 165,972 94,552 Come tax- ~~~... ....-----.--------------------- ___ 56,176 
et income.___....- $502,322 $910,589 $1,019,801 $551,322} Netincome...-......_....... 1 titi... ----- +--+ ---- $359,446 
Add back int., ae aes 31.737 68,302 Consolidated Balance Sheet July 31 1929. 
SOCUEEINS Ny St Sere “at eee . Assets: Liabitities— 
CN 6 bine stiindbslbabans. 1,612 | Notes payable --........... ’ 
pretrced avidin --- “BRR S%5 | S°4Q899 $1.051.880  SONDAETE | Acct noteareaiabie.-----~ 1140/0 | Accounts pupabie -—-"-~-- “498-88 
. COS. se Mamie Rg eaete. rex : 3 : - Teceivable . ..__- 4 . on mtge due s d 
' th ag | eon rr reid 4 88.408 ot —_ 6% 15-yr sink. fund i aa Accrued abilities. ane -—Y 
oe See eaeees wee oe eee eee © Renee oa. so y to his ‘ 
‘ ee 175 $470,380 | 10-yr 7% secured sink. fund Mtge on clovator at Elwood, 
palance, surplus... $278,072  $709.980 $884, pen he Ma PA ot ones 
che. come. otic. (no par) $1.18 $2.90 $3.50 $1.66 Inventories =< 7,806,709 Funded debt... 22-222... 4,844,500 
Balance Sheet Oct. 31. Propd ins., int. temt.adv,&0  221°684|Oemmon neck 22... Gast eee 
Asses— 1929. 1928. Liabdilittes—™ 1929. 1928. Life insurance policies - - - - - - SEUSS | EIOND wo cnmndiictind we ocbs 77,551 
x Land, buildings, 6% % pref. stock. .$3,450,000 $3,500,000 | Other assets. ____._________ 109,930 
machinery, &c..$2,935,395 $1,652,374| Common stock..-y2,883,354 2,894,825 | Land,bldgs.,mach.,equip.,&¢ x7,735,558 
Ci islisreencnans 291,064 z1,373,230| Accounts payable. 329,039 8,105 | Goodwill, brands,  trade- 
Notes & accts. rec. 1,970,037 1,534,931] Accrued accounts. 137,497 226,316 A ae ae 1 a 
a aoahignies 4 ,539,358 3,132,916 a inoeme taxes_ oped te se5 Treasury stock ._.......... 2,2501 Total (each side).......-. $18,168,736 
Cash bane sn ae 727.791 Hp Bg dans oft ’ ‘ x After depreciation of $926,467. y Represented by 240,000 no par 
Invest., advances, (not current)... 161,811 ~..-.-- shares.—V. 129, p. 3970. 
a, — Ge. ope.eee ar ius ....--..-. 2,145,496 1,866,827 Commercial Investment Trust Corp.—Subsid. Acquires 
Purchase patents. 79.7 ‘ Schefer, Scramm & Vogel.— 
sags ny a. 98.787 Announcement was made this week that the Commercial Factors : 
ceil ats, , which ha ‘been Sonducting ove of ts sac aed most Seoriined. fetoriag 
. mi 
oe 7 once oor 1 Si 1M ng pry nage far age organizations in the textile field. Its business is to be aouabined with that 


cludes demand loans receivable.—V. 129, p. 1916. 
Chicago Corp.—Reports]Net!Assets of $50,161,958.— 


The annual report will contain the following comment by President 
. Glore on the activities of the company from the date of organization, 


C.F 
= 9 1929 to Dec. 31 1929, and the company’s condition as at the end of 


“The profit and loss account is stated on the basis of income or profit 
actually realized. It does not include as income back dividends or rights 
received during the period nor cash dividends declared but not r ved 
until after Dec. 31. 

“Realized net profits for the period were $4,224,443, of which $2,888,737 
was received in interest and cash dividends. Dividends paid on the con- 
vertible preference stock amounted to $1,687,485. After givin effect to 
the decrease in market value of the inventory of securities (which decrease 
after taking into account the realized profits amounts to a net market or 
paper, loss of $7,525,557), the net value of the assets of the corporation as of 

ec. 31 1929 was $50,161,958, which is equivalent to $66.88 per share on 
the convertible preference stock outstanding. 
“Until the end of October the funds of the corporation were eg A em- 
poves in the call money market, substantial sums being loaned in Chicago. 

uring that time the corporation did not buy a general investment list of 
securities, but, consistent with its stated purposes, made a number of sub- 
stantial commitments in situations offering valuable opportunities for con- 
structive development over a period of time. Among these transactions 
was the participation in July as a minority member of the group which 
peas an interest in the common stock of the Willys-Overland Co. Co- 
incident with this purchase there was a change in the management of the 
Willys-Overland Co., and, considering present conditions in the automobile 
industry, the progress made by the company has been satisfactory. The 
corporation’s maximum investment in Willys-Overland common stock 
amounted to 250,000 shares, which amount is still owned.  ° 

“The sharp liquidation of the stock market brought prices down to an 
attractive basis as regards both dividends and earnings. Beginning on 
Oct. 24 the corporation made substantial purchases of listed common stocks 
which as of Dec. 31 1929 constituted approximately 23% of the market 
value of its stockholdings. 

“Following is a list of stocks which comprises 95% of the corporation's 
common stock investments at market values as of Dec. 31 1929: 
American Can Co. Internat. Nickel Co. of Can., Ltd. 
American Equities Co. Kennecott Copper Corp. 

American Shipbuilding Co. Libby Owens Securities Corp. 
Borg Warner Corp. Midwest Utilities Co. 

Centra] Alloy Steel bond & Montgomery Ward & Co. 
Columbia Gas & Electric Corp. North American Co. 
Commonwealth Edison Co. North American Light & Pow. Co. 
Consolidated Gas Co. of N.Y. Public Service Co. of No. Illinois. 
Continental Casualty Co. Sears Roebuck & Co. 

Continental Illinois Bank & Tr. Co. Standard Brands, Inc. 

Electric Autolite Co. Standard Oil Co. of Indiana. 
Electric Bond & Share Co. Standard Oil Co. of New Jersey. 
General Motors Corp. 

Hudson Motor Car Co. 


United States Gypsum Co. 
United States Steel Corp. 

Insull Utility Investments, Inc. 

International Harvester Co. 


Willys-Overland Co. 

*‘Dividends and interest received on the corporation’s present socurities 
holdings and loans at current rates are more than sufficient to meet annual 
dividend requirements on the convertible preference stock. With its 
security holdings at over $18,400,000 and cash, call loans and short-term 
one ee corporation has entered 1930 in a strong position.’’—V. 129, 
Dp. ® 


Club Aluminum® Utensil Co.—Fzecutive Management 


To Be Provided by Jewel Tea Co., Inc., for Three Years.— 
See Jewel Tea Co., Inc., below.—V. 129, p. 3805. 


Collins & Aikman Corp.—Enters Carpeting Field.— 

This corporation, large manufacturers of pile fabrics, has announced its 
entrance into the carpeting and rug manufacturing field with the introduc- 
tion of a new type of carpeting. The product completely eliminates the 
expense of work room handling hitherto necessary and is thus seen as revo- 
lutionizing existent practices of the carpeting and rug trade. 

Carpets or rugs produced under the process can be laid in any size without 
the welt sewn seam, being joined together under a newly patented process. 
Hitherto all large carpeting jobs have been laid out in a workroom, cut there, 
taken to the job and sewn together. The processed carpets can be laid on 
the job without sewing. 

The announcement follows a year’s experimentation and testing of the 
new product, which will be produced in Philadelphia. Founded in 1845, 
the corporation operates 11 pile fabric mills, including one in Canada. Its 
nationally known Ca-Vel fabrics are used extensively for furniture and 
automotive upholstery and as drapes.—V. 129, p. 4143. _ 


Columbia River Longview Bridge Co.—To Open Soon.— 

Elaborate plans are being made for the formal opening about March 1 
of the $6,000,000 Columbia River Longview Bridge, spanning the Columbia 
River at Longview, Wash., about 50 miles west of Portland. An impressive 
ceremony of dedication is being arranged and delegations from all parts of 
the Pacific coast region will attend, it is announced. 

According to information received by J. & W. Seligman & Co., the bridge 
is now approximately 94% complet Of the 13,000 tons of steel going 
into its construction, 11,500 tons have been erected. The remaining 1,500 
tons will be used for the central portion of the 1,200 feet cantilever span, 
the center of which will be 196 ft. above the surface of the water. Until the 
completion of the Hudson River Bridge at New York, the Longview Bridge 
will the highest in the world above navigable waters. 


adding to this largest o con- 
Vietor & Achelis, Inc. and Peierls, Buhler & 
Co., Inc., a third im nt organization engaged in financing the dis- 
tribution of textile products. 
Although the business has been o ted under the name of Schefer 
Schramm & Vogel since 1888, it is the successor to the business founded 
in 1838, known as Loeschigk & Wesendonck. It has always been conducted 
as a partnership and Anton Schefer is the present h of the business. 
The company has maintained headquarters at No. 2 Park Avenue and 
has] en, in addition, numerous annexes throughout the city. Upon 
compietion of this merger the executive offices and other business now trans- 
acted under its own roof will be moved to Commercial Factors’ head- 
quarters at No. 2 Park Avenue, in keeping with the company’s policy of 
housing all operations in one central location. 
Anton Schefer will become a Vice-President and director of Commercial 
Factors Corp. and Frederic F. DeRham will also join the er 
tion as an officer. Both gentlemen have been members of the former 
partnership of Schefer, Schramm & Vogel.—V. 127, p. 3970. 


Consolidated Aircraft Corp.—Progress in 1929 Cited.— 

Net earnings for the year 1929 should approximate $1.50 per share, after 
charges against operating costs of the entire development eee four 
new products—The Fleet, Fleetster, Thomas-Morse and the Commodore— 
according to a preliminary statement of the corporation's activities d 
the year by President R. H. Fleet. ‘‘This record, in view of gen 
conditions in the industry and in view of the fact that the company enjoyed 
+3 . capital, is more than satisfactory to the management,"’ states 

r. é 

Mr. Fleet points out that the company, which was organized in 1923, 
refrained from over capitalization and continued to finance its develo: t 
out of earnings during 1929, a year which saw millions of new capital being 

ured into the aviation industry, and adds, that the ‘‘widsom of this policy 

become conspicuously apparent during the recent period of readjust- 
ment in the industey.” 

The corporation, he reports, faces the new year with a volume of unfilled 
orders well above normal, including one order from the U. 8. Government 
for $1,000,000 in all-metal fighting craft built to a system of duralumin 
construction adaptable to all types of aircraft. Other orders include more 
than $1,000,000 in large multi-motored flying boats, in the production of 
which Consolidated is a leader. In addition, the company is w upon 
substantial orders for training planes for the Army and Navy, both of which 
have used Consolidated training equipment for years. 

Inventories of the corporation, Mr. Fleet reports, are normal and the 
working ner. more than sufficient to finance the expanding volume of 
business.—V. 129, p. 1917. 


Consolidated Cigar Corp.—Complaint Dismissed.— 
The Federal Trade Commission has dismissed the complaint against the 
corporation, involving the charge that it violated the Cla acquir- 

ing outstanding capital stock of the G-H-P Cigar Co.—V. 129, p. 3017. 


of Commercial Factors Corp., thus 
cerns, Composed of Fred’k 


Consolidated Retail Stores, Inc.—Correction.— 

Mevnes aud ecerected - fone Degree sales for the month and 12 

th ed Dec. are given ow: 

woah de siege NGS |gal"t a al Sia are ltt 
’ 22 1 7 , , , , ’ ’ ’ , 

es Ae vef include sales of stores from dates of acquisition 

only.—V. 130, p. 471. 


Consolidated Steel Corp., Ltd.—WNotes Offered.—The 
Pacific Co., Security-First National Co., Tucker, Hunter, 
Dulin & Co., Wm. R. Staats Co., E. H. Rollins & Sons, 
California Securities Co., Jones, Hubbard & Donnell, Inc., 
and Los Angeles Investment Securities Corp. are offering at 
100 and int. the unsubscribed portion of $1,500,000 6% conv. 
gold notes, series A. Notes are dated Dec. 1 1929 and are 
due Dee. 1 1944. 


Corporation was organized in California in Dec. 1928, and acquired all 
of the business and properties of the Llewellyn Iron Works, Baker Iron 
Works and Union Iron Works, which companies had been engaged for 
many years in the manufacture and sale of iron and steel products principall 
in Southern California. In March 1929, the company acquired the Gal- 
lagher Co., manufacturers of tanks and floating roofs for oil storage reser- 
voirs. Corporation is the largest iron and steel fabricating and manufactur- 
ing organization west of the Mississippi River. its products are oh ae | 
diversified and include structural steel, elevators, boilers, mining and oil 
well machinery, storage tanks, refinery equipment, road machinery, rock 
crushers, cranes, «c. Full details are given in V. 130, p. 471. 


Container Corp. of America.—Ezpansion.— 


The corporation adds to its organization one of the oldest manufacturers 
in the packaging industry in the acquisition of the Sefton Manufact 
Corp., effected last weck. ‘The absorption of Sefton brings to the Container 
Corp. additional annual business of Ligh vy J $5,500,000 a year and 
will make the 1930 total approximately $23,000,000, President Walter P. 
Paepcke estimates. 

The corporation acquired the assets of Sefton Manufacturing Corp. 
and Dixon Board Mills, Inc., from Sefton, Inc., the holding company, 
giving in exchange 117,514 shares of class A stock. 

“Many advantages will accrue to the Container Corp. from these 
acquisitions,” Mr. Paepcke said in announcing the details of the trans- 
action. “In the first place, we are acquiring properties with a value of 
$5,000,000 in exchange for a block of our class A stock of a parity value 
of $2,340,000. We also, through this transaction, extend our operations 





The y+ will be one of the most important links in the north and south 
highway system _of the Pacific coast region. It is expected to draw 





into new large fields without the usual heavy expense of development of 
the field.” —V. 130, p. 294. 
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Continental Insurance Co.—EZarnings.— 

Years End. Dec. 31— 1929. 1928. 1927. 1926. 
I a ws cnleh nian: selon $26,117,506 $25,979,673 $25,851,705 $24,945,205 
4,563,823 3,717,694 3,357,379 3,028,513 


1.537.041 1,130,660 














in stocks and bonds.. 3,419,328 5,459,971 5,536,949 823 ,907 
in unearn 
premium reserve... - ee ee ge 
Total income--....--- $35,662,561 $36,287,998 $35,742,879 $29,435,525 
ROD bi nindowsiavatse 12,408,317 11,848, 12,381,271 13,682, 
Expenses. -.....-------- 11,790,890 11,777,568 11,131,418 10,383,3. 
Unearned prem.res.inc. -.-.-. 342,131 40,985 466,054 
Special reserve income- - 460481 83 - wcceue 2,200,000 265, 
Net income.......~.- $10,993,873 $12,319,929 $9,989,205 $4,638,149 
Cash dividends. .-.....- 3,830,354 998, 2,700,000 2,400,000 
ES ee eee eee 5,060,000 —_...-- 
Sutpis....<acsssteee $7,163,519 $9,321,640 $2,289,205 $2,238,149 
Shs. cap. stk. outstand- 
ing SID) ccc wndos 1,942,099 1,500,000 1,500,000 x400,000 
Earns. SONG pow aws $5.66 $38.22 $6.66 $11.60 
x Par $25. 
Comparative Balance Sheet Jan. 1. 
1930. 1929. 1930. 1929. 
Assels— x . Liabilities — - 3 
Real estate . ---- 1,766,476 1,761,929} Capital.._....-- 19,420,990 15,000,000 
Bonds & stocks.. 95,299,458 83,194,055| Unearned prem... 27,038,297 27,063,160 
Loans,bond & mtge 12,500 Losses in proc. of 
Prem. n course of RS pe 3,273,579 2,949,666 
Comect.....--- 3,711,530 3,676,204) Allotherclaims.. 1,860,948 2,033,004 
Int. divs. & rents Res. cont’g & divs 3,300,000 2,500,000 
accrued. --.---. 824,486 681,606 | Reserve for market 
oie. s sen wne 3,052,534 2,329,186 fluct.insecurs. 5,500,000 5,000,000 
Net surplus_..__. 44,273,170 37,109,650 ' 
Total _ - - 104,666,985 91,655,480 Total _-. - 104,666,985 91,655,480 | 


—V. 129, p. 3970. 


Continental Mills, Boston.—$2.50 Dividend.— 

The directors have declared a dividend of $2.50 a share, payabie Feb. 1 
to holders of record Jan. 21. In 1929 the company paid two semi-annual 
ore’ conac a share and one of $5 ashare. (See V. 129, p. 637.) 
—vV. 129, p. ‘ 


Continental Motors Corp.—Larnings.— 














Years End. Oct. 31— 1928-29. 1927-28. 1926-27. 
CN SINR a din ow ccc wecndsadicnnn $2,817,017 $4,649,069 $3,490,701 
Other income. -------------------- 307,914 248,635 236,624 

Total income... .-....-..--.------ $3,124,931 $4,897,704 $3,727,325 
i ac baniwsastweoneanhae 201,303 463 ,330 7 727 
GR CNB sine cccancebaccscns, i daenpme ee eae 
Sell., adminis. & other miscell.exp_._. 2,190,133 2,005,678 1,775,267 
Federal tax reserve__..----.----.-- 22,960 267 ,622 195,500 

TR I «oo oe kwdasendwencuwe $710,535 $1,802,835 $1,248,831 
Previous surplus. ---.-.--------..-- 11,247,765 10,848,646 11,006,413 
PE. oc wan ccicsccscccesis Dr662,146 Tee. i> wewane 

Benel GPE. 2. ccdndvcssswcesaas $11,296,155 $12,655,301 $12,255,244 
ER cdktincntictameccsiwannwis x1,619,788 1,407,536 1,406,598 

Profit & loss surplus. -----..-..-.-. $9,676,367 $11,247,765 $10,848,646 
Shares common stock outstanding... 2,113,000 1,760,845 1,760,845 
Earnings per share. ....-.-...--...-- $0.33 $1.02 $0.70 

x After deducting amount received by subsidiary company. 

Consolidated Balance Sheet Oct. 31. 
1929. 1928. 1929. 1928. 
Assets— BS 3 | LAabilities— $ 


Property acct...a16,003,557 14,905,900 Common stock -.423,459,645 17,308,450 


Patents, good-will, 6%% bonds...... --.-..-- 6,215,300 
trade name, &c_ 5,908,316 5,908,317 Purch. money obli- 

Investments -.... 279,131 a Se eee eee es 9,942 

U.8.ctfs.ofindebt. ------ 1,000,000 Accounts payable. 846,773 1,307,275 

Criiacdiiamnes 2,692,711 6,344,892, Accrued payrolls, 

Notes receivable - . 93,4 102,746 | PPR Ores Se ea 423,098 590,037 

Marketable secur. 751,207 --_--_-~ Federal tax reserve 22,960 269,266 


Accts. receivable_b 1,723,736 
Accrued int. rec’le 39,764 
Inventories - - - - - - c5,794,382 
Deferred charges... 1,145,815 


1,614,306 | Royalties paid in 
21,118 advance __-._-. 

4,823,877 | Surplus 

1,319,349 


3,244 3.244 
9,676,367 11,247,766 


Tot. (each side) _34,432,087 36,951,280 
a After deducting $9,240,471 for depreciation and accruing renewals. 
b After deducting reserve for bad and doubtful balances of $54,974. c Valued 


at cost or market, whichever is lower. d Represented by 2,113,000 shares of 
no par value.—V. 130, p. 140. 


Conveyancers Title Insurance & Mortgage Co.— 
Mortage Certificates Offered.—Kidder, Peabody & Co., the 
Shawmut Corp. of Boston, Jackson & Curtis, and Convey- 
ancers Title Insurance & Mortgage Co., are offering $2,- 
000,000 insured Ist mtge. 5% certificates as follows: $1,- 
000,000 seres A, dated Jan. 15 1929, due Jan. 15 1934 at 
9814 and int. to yield 5.40%, and $1,000,000 series B, dated 
Jan. 15 1930, due Jan. 15 1940 at 98 and int., to yield 544%. 
Interest distributed J. & J. at the office of Conveyancers Title Insurance 
and Mortgage Co., 30 State St., Boston. Denom. $100 and multiples 
thereof fully registered as to principal and interest. Not callable: In the 
event of the death of a registered holder of these certificates and upon 
written notice from his legal representative the company agrees togurchase 
the certificates at par and int. 

Data from Letter of Preston S, Cotten, Vice-Pres. of the Company. 

Company.—Incorp. in Mass. in 1889 under name of The Conveyancers 
Title Insurance Co. by a group of men well known in financial and real 
estate circles. Its present capital and surplus total $2,200,000. Since 
1893 the company has engaged in the business of lending money on first 
mortgages on real estate, and in selling its mortgages and mortgage securities 
bearing the. company’s insurance of principal and interest. uring that 
time the company has sold over $64,000,000 of insured mortgages and mort- 
gese securities, of which over $48,000,000 have matured and been paid. 
oo = yg of these securities has ever lost a dollar of principal or a days’ 

erest. 

Certificates.—Each series of these insured first mortgage certificates 
represents undivided interests in certain notes secured exclusively by first 
mortgages on. improved real estate located in Massachusetts. otes and 
mortgages in amount equal to the outstanding certificates are deposited 
with The National Shawmut Bank of Boston as depositary. The first 
mortgages deposited as security for these certificates are limited to mort- 

ages on completed structures such as private residences, two and three 
‘amily houses, stores, apartment houses, and business blocks. 

Investors’ Insurance.—Holders of these certificates are insured against 
any loss of principal and interest by the Conveyancers Title Insurance and 
Mortgage Co. | 

State prpervieson— Company's business is carried on under the super- 
vision of the Insurance Commissioner of the Department of Banking and 
Insurance of the Commonwealth of Massachusetts, being subject to the 
inspection and audit of that department. 


Balance Sheet, Dec. 31 1929. 














Assets— | Liabilities— 
CE CMa Gesewokanewunssc BOR Fe SN on Sek ebecunccuend $1,500,000 
EE OR EE oneal t NS Spee e ic co weeees 700,000 
Interest & accounts receivable. 296,517 | Profit & loss__.___.._.________- 164,742 
Deferred charges -_.-......-.- 369 | Notes payable. .._.......--- 350,000 
Partic. in deposited mortgages 134,505| Interest & accounts payable... 241,126 
| Reserve for taxes_........--- 192,273 
TOU dca dike ss cannd SEAGR 1R Wot Sse ok oo se $3,148,142 
—V. 128, p. 565. 














Cornstalk Products Co., Inc.—Research ProducesgNew 


Products from Farm Waste Fibers—Plant now on 
Basis of 40 Tons Pulp.— 


The results of development work carried on by the a pioneer 
manufacturers of cellulose pulp and chemical by-products from farm waste 
fibers of annual growth, during Te year is revealed for the first time 
in a review of the company’s acti and by Harrold & Lang. 
The company has definitely proved, it is stated, that in — to the 


cellulose or pulp, its uce on a co! y profitable 
one peng tee chemical by-products which are proving as important as the 
cellulose itself. 

Among its various processes, the company has perfected the manufactur- 
ing technique for producing from the same raw materials a still more highly 
refined form of pulp known as ‘“‘high alpha’”’ cellulose, which is the basic 
material of the chemical cellulose industries. A by-product from “‘ 
up’’ the pulps from the ordinary paper-making ee to alpha cellulose 
xylan, a resinous gum for which a market exists in a number of industries. 

At present only one chemical by-product, a vegetable carbon black, will 
be produced commercially. C. A. Brown, President, in discussing the 
company’s outlook for 1930, states that ‘‘the cellulose consuming industries 
are in a sound position to make steady progress and this company’s major 
problem will be to expand its manufacturing facilities fast enough to supply 
the demands for its products.”’ 

Although manufacturing was suspended during a part of 1929 to permit 
the rebuilding of the Danville plant on a greatly enlarged and permanent 
basis, production is now on a 40-ton pulp day basis, and is expected to 
reach a 15,000 ton annual basis. Harrold & Lang in discussing the avail- 
able market for the company’s products point out that there is an annual 
consumption in United States alone of 1,100,000 tons of bleached sulphite 
pulp of which in 1928 more than 305,000 tons was imported. In a survey 
of the available raw material, it is stated that the annual growth of corn- 
stalks in America is placed at more than 100 million tons, with only 40,000 
tons required to produce 15,000 tons of pulp.—V. 129, p. 3806. 


Crocker Wheeler Electric Mfg. Co.—Rights, &c.— 
The common stockholders of record Feb. 3 are to be given the right to 


purchase one additional share of common stock (no on value), at $15 a 
share, for each four shares held. The proceeds used to retire the 


aily 


will 
| $863,200 7% cumu. pref. stock of $100 par value, and will increase the 


outstanding common stock to 290,000 shares.—V. 129, p. 2689. 


Crown Zellerbach Corp.—To Concentrate on Paper 
Specialties in 1930.— 


The active 1930 expansion oe of this Srpergtiae will be largely 
concentrated on paper specialties, to J. D. Zellerbach, executive 
vice-president. ‘The Carthage, N. Y., mill of the West End Paper Co., 
recently purchased by the corporation has been remodeled into a tissue 
mill and will begin operations the end of Jan , said Mr. Zellerbach. 
The capacity of this mill will be approximately 9, tons annually. The 
National be 4 Products Co., a su ‘ eady is operating a mill in 
Carthage. the Pacific Coast, the production of the Camas, Wash., 
mill of the Crown Williamette Paper Co., another subsidiary, will be 
increased, according to Mr. Zellerbach, who said that one of the old og ed 
machines has been removed, and that three new machines are being in- 
stalled. This plant will concentrate on kraft and sulphite wrapping paper, 
fruit wraps, tissues, waxed paper, bleached papers and other " 

Mr. Zellerbach did not increased busi- 
ness in news-print in the coming year, company ex- 

ted to offset any slackness in the newsprint market by rapid increase 
n other paper products.—V. 129, p. 4144. 


Cuba Cane Sugar Corp.—Plan Declared Operative.— 

The reorganization committee in a notice dated Jan. 23 states: 

Under the plan of reorganization dated as of July 25 1929 there have been 
deposited more than 91% of the convertible debentures, 90% of the pref. 
stock and 84% of the common stock of the corporation. In the receivershi 
proceedings the U. 8. District Court for the Southern District of New Yor 
has approved the plan of reorganization and has decreed that the properties 
of the corporation be sold at public auction on Feb. 7. 

In view of the general acceptance of the plan by the security holders of 
the corporation and of the action taken in the r vership p , the 
reorganization committee has declared the plan operative and, in the ex- 
pectation that the properties of the corporation will be bought in under the 
plan, the committee is now actively proceeding with the steps necessar) for 
the consummation of the —_ on or about Feb. 10 1930. Upon the con- 
summation of the plan notice will be given to depositors so that they may 
then exchange their certificates of deposit for the securities of the new co. 

Upon consummation of the plan, debenture holders who deposit their 
debentures, in addition to receiving debentures and stock of the new com- 
pany, will receive payment of the Jan. 1 1930 interest coupon on their 
deposited debentures. 

Preferred and common stockholders who deposit under the plan will re- 
ceive subscription warrants and 10-year option warrants for common stock. 

The deposit of debentures or stock does not involve any charge to the de- 
positors. The exercise of either the subscription warrants or 10-year option 
warrants is entirely optional with depositing stockholders. 

In the judgment of the committee the proceeds of sale of the corporation’s 
properties will return to non-depositing debenture holders an amount in 
distribution substantially less than the value of the securities of the new 
company which they would receive under the plan, and there will be nothing 
left for non-depositing stockholders. 

{Edwards H. Childs has been appointed Special Master to conduct the 
sale of the properties. The Special Master will not accept any bid for the 
property less ys ee the sum of $6,000,000, said sum, however, to be in addi- 
tion to the indebtedness of the recivers and administration and other 
expenses which are to be assumed by the purchaser.]—-V. 130, p. 471. 


Cuban Dominican Sugar Corp.—Plan A pproved.— 

The stockholders on Jan. 20 approved the recommendation of the direc- 
tors to reduce the stated amount of common capital stock to an equivalent 
of $35 per share. This realizes $5,713,275 for capital surplus r 














eserves, & 
a of which will be used to extinguish the deficit of $928,554 shown in the 
lance sheet of Sept. 30 last.—V. 130, p. 294. 
De Havilland Aircraft Co., Ltd.—Earnings.— 
Years Ended Sept. 30— : 1929. 1928. 
ef profit —_ other one, et ee int. 
charges and taxes (except % Brit ax on 
Girne. conch. coho penn ceeeuswe $292,434 $132,143 
Depreciation of plants, machinery, &c.---------- 55,413 36,276 
ne NO a8 Son oe a ak el dena $237 ,021 $95,867 
RT ae ae es ok re co Saesckeae kere 158,673 58,485 
ON a ono oa ec casein eect i sacenkgnuse $78,348 $37 ,382 
Balance Sheet Sept. 30. 
Assets—- 1929 1928. - Liabilities— 1929. 1928. 
Land, blidgs., ma- Capital stock _---y$1,946,400 $722,104 
chinery & other Prem. on cap. stk- Ve Me pe Sea 
permanent assets x$865,425 $568,293| Mortgage debt--- ----~-- 114,838 
Inv. in affil. cos_- 76,720 41,858] Ace’ts payable__-._ 263,177 382,468 
Advs. to affil. cos_ 164,141 128,562} Due to bank on 
RRR ak te 117,411 2,945 current account. ------ 44,087 
Ace’ts receivable.. 294,122 255,014 a _s 
Gov't securities _ -- Ste: aonem against work in Z 
Inventories & work , progress ..----- 56,689 38,928 
in progress..... 878,698 584,425| General reserve... 123, 56 194,640 
Surplus - - - - - - 189,577 84,032 
iene’. ae: $2,636,189 $1,581,097! Total _...----- $2,636,189 $1,581,097 


x After depreciation of $91,688. y Represented by 400,000 shares of 
£1 each. 


Note.—Dollars at $4.866 per pound.—V. 130, p. 140. 


Distributing & Management Corp.—Formed to Special- 


ize in Power and Rail Shares.—— é Sap ask 
Formation of power and rail trusteed shares, an investment co a 

the semi-fixed oe. was announced this week by Hanning, Conklin & 

Pidgeon, Inc. of New York, who will make an offering of the company’s 

shares. "The new trust will acquire common and preferred stocks of about 


60 leading public utility and railroad companies, against which trust units 
will be pate y with the Central Hanover Bank & Trust Co. as trustee. 
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The shares to be offered to the 


on will resent a one-thousandth | discretion of the board of directors of the corporation; (d) Waifet 50 shares 

pene eae | p> ah ESR nsisting of 163 shares of diversified po dem os oe atin ROtice of lepuance th ae t out- 

a to and railroad stocks gr y- the trust frat the Distribut- common stock of Bl ale ., in the 
anagement will act as depositor unare on ~ oe of capital stock 0 of the —— ‘for ‘each 


the new company will consist of the ae 
erican Gas & Electric Co., American 
, American “Telephone 


& x ph Co., Am ican Waterw: & lectric Co., Inc., 
Union Gas Co., Central Public Service Corp., Columbia Gas & Electric 
Corp., Commonwealth Edison Co., Commonwealth 


of outstanding common stock of B 
total amount applied for 1,204,125 shares. 


enip, wo Bow ob 
subsidiary co eno years. indicated in 


ares 
loomingdale , Inc., making the 
ge om ge Profit and Loss—Years Ended Jan. 31. 

organization of a y and to 


ctive he 
of controll soon Renta ae 
ance sh 


constru 
mere St ‘Souamen stocks of th 











of New York, D t Edison Co., e Power Electric Bond & | Net Net anles ub haan ib cineca 267 
Co., Electric Power & Light Corp. Bublic Service Co.. sold, seting, wa cas MAO, MAA13 $112,008 
Genet Gitte Gok eect so erie ce Nagi ite | ct'yyarseme me mmcolangea ema. 
e es ea ‘ower 3 
Power Cor . North America éo,. i nee Reet ce : - -0 conn int. & prov. for Fed. inc. tax. 101,798,768 104,571,719 
‘ennsylv: ater ‘ower rofit 
Southern California Edison Co., Standard Gas & Electric yom tf Gas Depredatio owecndoapctontcretingiaiancnrissecetitags = hn 
a ym fom United Light Ot cnteon Co. & ta Fe Ry., Atlantic So. fox Hedieael taeeeee tez- 7272227722 350,354 378,460 
road Common Stocks .—. n, Topeka & San “* Provision eral income tax........_... , 
Coast Line RR. Baltimore & Ohio RR. Checapeake & Ohio RY, Chicago ev eee 819,713 ae 
Rock Island & Pacific Ry., Delaware & Hudson Co., Delaw are Lackaw anna MN SONS, eal hit chances ce isk bck ee ks chs bende $5,632,253 $6,350,504 
& Western RR., Illinois Central RR., New York Central RR. 4 eon Dividends on pref. stocks of subsidiary co’s____ 1,310 "390 1,310,390 
oo ot Harsford _ Norfolk poeta § } a Northern Pacific es of net profit applicable to minority inter- 
y., Pennsylvania uthern Pacific Co., a uu ests in comm 
4 Public Uiitity P Fos cfetred Sio°ks. = rae « For eign Power Oo. _ Ine. : Pa ra on ore of subsidiary co’s-_---- 890,212 1,163 ,088 
‘ower °. ‘olum as ectri +» pro! applicable to 857,793 shares to 
5%: Consolidated Gas Co. of N nY'S Electric Power & Light pe Pe Le outstanding a taleasiaih Mbicestaubtestae uae binds 
A Pets npn ™ come Kan City Power & Light ‘ $3,431,651 $3,877,026 


$6. National Power & Light Co., $7; 
Public ce Corp. of N 6%: 
United Gas Tesprovemens ‘Go! op BOs 


Distributors Group, Inc.—Decides Against Launching 


h American Edison Co., rans 
ER No Gas & Electric Co., $4, and 


Note. This statement has been prepared, in the main, from published 


accounts of the various companies ete it is ‘subject to adjustments which 
may be made as a result of placing the valuation of fixed an 
upon a uniform basis. 


other net assets 


Consolidated Balance Sheet Jan. 31 1929. 





New Issue.— ugh te paste dnd en band $4,227,872 | Notes payable 800 
and.. $4,227,872] Notes payable_.....----.-.-- ,800, 
A new investment trust issue to supplement North American Trust | Cail loans receivable......_. "500,000 reed avanie-—itvede cred. 1,934,759 
Shares, now the largest fixed investment trust, will not be brought out | United States, State and Merchandise in transit... 521,674 
it was decided this Ma at the wy, meeting of Distributors Group, municipal obiigations__..- 5,761,296 | Sundry creditors_........-- 198,682 
Inc., at the offices of Stewart & Co., dicate mana: . It was | Other marketable securities... 1,340,730 | Accrued salaries and expenses 1,548,769 
inted out that over 4,000,000 shares, totaling in excess of $44,000,000 | Customers’ accounts & notes Purchase money mortgage- - - 47,500 
ve been placed throughout the United States since organization of the receivable, less reserves: Reserve for Federal inc. taxes 874,385 
trust = Fe ry i=. an cue the first 18 days of January 1930 Regular retail terms.... 8,005,476| Dividends on pref. stocks... 134,117 
xceed: Md e was nstallment terms------ , ’ Reser ves insuran jeoeee ’ 
The followin: officers and directors were elected for 1930; W. W. Watson | sundry — is Saat . reset For pot Bm -- ge ayer 564°200 
Jr. (of West , Philadelphia), President; Thomas F. Lee (of Lee, | Merchandise on hand_-_-_-- 12,265,851 | 15-year 54% gold deben’s.. 5,150,000 
tewart & Co.), > President; "W. Stewart i Lee, Stewart, & Co.) } Merchandise in transit____.- 546,094 | Real estate mortgages. -.-...- 1,650,000 
easurer; Lee (of Lee, Stewart , Bryce Blynn (Of | Miscellaneous investments..  418,616| Pref. stocks of subsidiary co’s 
West & Co. . John Pin Myers FH Hughes, Schurman & Dwight), Henry | Fixed assets._............. 14,661,343! owned by other interests.. 19,854,000 
L. Duer (of W. a Baltimers) Frederick A. Mayfield | Deferred charges........... ,261,355 | Min.ints.on com.stks.of subs. 6.258,688 
Sof The 3 fayfieid Adame ioe 9 F beg Huntley £'c0 Herd, wey d Ss sn cnserendanink 4| Capital stock (857,793 shs.) - 8.577.930 
H. i. Polk (01 (of H ( Harry - Polke & So.. o. Moines), © a S.'Y, Kramer (of nice et ee ee — 
urgh), ‘ ° n Boatmen’s Pe a wswiideodouneuiew 1,526,988| Total_.................. é . 
National Oo. 8 Co., St. Louis), “and Paul _ eA (of Paul Brown & Co., Minne- ern eee poe ncrne wie 


apolis).—V. 130, p. 140.” 


Diversified Investments, Inc.— Stock Listed.— 
The Chicago Stock Exchange has approved the listing of 50,000 class A 
common stock (no par value). 
Dome Mines, Ltd.—Preliminary Earnings.— 
Period End. Dec. 31— 1929—3Mos.—1928. —1929—12 Mos.—1928. 
2z452,900 548,000 














stock for controlli 
Nee agp h f ital stock rolling i in 

O., (Cc) propos exc ange of capital s ‘for cont nterest 
common stock of Bloomingdale Bros., Inc., 
the acquisition of capital stock of R: H. 
Lazarus & Co., the sale of additional common stock for cash. 
—V. 129, p. 3971. 


Giving effect to (a) Farge a of corporation, ) exchange of captal 
ep degrees in common stocks o 
0., pine Thy & Straus, Inc., and The F. & R. Lazarus 


(d) for Wm. Filene’s Sons Co., 
White Co., and (e) for F. & R: 




















No. of tons milled - ~~ --_- y41, 138,000 . é s s Bis, 

Totalrecovery________- $475.735 $1,110,882 $3,590,189 $3,914,883 Fidelity & Casualty Co. of N. Y. Bal. Sheet Jan. 1 1930. 

Opera. & gen. costs - __ _- 427 ,503 5,229 2,028,473 2,111,117 Assets— Liabilittes— 

Federal ae ae ,320 ,250 89,457 ,894 | Bonds & stocks (mkt. value Unearned premiums. -....-.- $13,348,103 
Dec. 31 1929) ---.2.....-- $30,774,394 | Losses in process of adian..... 12 ‘908, 159 

Operating profit - - - - - j $38,912 $543,403 $1,472,259 $1,708,872 | Realestate-............... 1,316,145] All other claims._.........-. ,888,70 
Other income -____-_-_--- 80,867 61,291 321,170 230,350 | Loans on bond & mortgage-- 50, e for conting. & divs -- A 

Prem. in course of collection Res. for mkt. fluct. in secur - 500,000 

Total income - - - -_-_- $119,780 $604,694 $1,793,429 $1,939,222 (not overdue) .-...-.--.-- 4,481,359 | Cash capital...........-..- ,000,000 

x Before allowing for depreciation and de letion. am For month of | Interest & divs. accrued---_- 324,984 | Net surplus............... 5,682,173 
October only. z For the period Jan. 1 to Oct. 31 1929. 129, p. 2689. ERS ES ENE OF 1,612,439 

Douglas Aircraft Co., Inc.—Initial Dividend.— SE OE METS...-------- oe 17,820 a SE 

The directors have declared an a pes “a 4 #50. a share, payable ce ee St. I re To 141 

(W. L.) Douglas Shoe Co.—Bal. Sheet Dec. 31.— Fidelity-Phenix Fire Insurance Co.—Earnings.— 

Assets— 1929 1928. Liabilities— 1929. 1928. Years End. Dec. 31— 1929. 1928 1926 
Plant = fixtures. $403,789 $401,547 | Preferred stock _- _ rey 000 $3,800,000 | Premiums--------.._-- $33. 945, ad] $2}. 468, 797 soi! 930. "362 $20,343, 745 
Good-will_....--- 933,034 933,034 |Common stock. ,540,000 1,540,000 | Int., divs. & rents___-- 3,726,8 2'981.17 2'635,695 2'336.567 
Oe Cae - §86,472 629,037 Accounts payable _ 75,960 123,642 | Profit on sale of sec__-_. 1,599, 50 1,173, 438 639'981 374,003 
Customers’ accts. | Reserve for taxes, Incr. book val. of stks 

and notes receiv. 306,286 266,699! contingencies,&c 82,656 117,785 RS 4,534,213 5,022,956 4,656,658 1,271,142 
Inventories - - - - -- 2,925,706 3,014,054 | Surplus_- 620,424 620,424 
Treasury stock --_- 8,000 13,906 | Total income-----_--- $31,806,309 $30,646,756 $29,702,496 $24,325,457 
Prepaid expense.. 241,420 205,727 | —————. | Losses____.....-...-.- 10,362,554 9, 402 10, ,386 11,559,909 
Sundry assets._.. 714,333 737,847| Total (each side)36,119,040 $6,201,851 | Expenses-_----.--...--- 9,984,845 9,820,752 : i ‘ 
—V. 128, p. 736. Unearned prem. res. inc - 226,138 410, " 394,422 

D 'D c E : Special res. income- - --- 506,29 F J P i 190,000 

ow rug o.— Larnings .— 

The company reports for the nine months ended Sept. 30 1929 con- Net income---.------ $10,726,475 $9,869,395 $7,240,906 $3,616,172 
solidated net income of $148,384 after charges but before Federal income | Cash dividends. - ------ 2,793,640 1,999,852 1,800,000 1,399,994 
tax and inventory adjustments. Net sales amounted to $4,212,152.— | Stock dividends------- = ------ = ------ ~~~ --- 5,000,000 
We Save SEA TES $7,932,835 $7,869,543 $5,440,906def.$2783822 

Drug, Inc.—Listing, &c.— Shs. cap. stk. outstand- 

The New York Stock Exchange has authorized the listing of 65,000 ing (par $10) -------- 1,379,771 x400,000 x400 000 x400,000 
eddistonel shares “ capeeet peock é no per be: pee) soon the crpaster ¢ all of corm. eS €------- $7.77 $24.67 $18.10 $9.04 
the property o e Ow rug Co. Ya and the remaining minority . ‘. 
interest in the common stock of The Owl Drug Co. (Nev.), making the total Comparative Balance Sheet Jan. 1. 
amount applied for 2,743,713 shares of capital stock. 1930 1929. 1930. 1929 

The issue of 65,000 additional shares was authorized by the directors as Assets— $ s TAabilities— BS 
consideration for the transfer of all of the property of The Owl Drug Co. | Real estate- -- ---- 1,736,476 1,731,929 | Capital_.......-- 13,797,717 10,000,000 
(Calif.), all of the assets of which consists of 90% of the issued common | Bonds & stocks - - 78,626,445 66,323,917 | Unearned prems -_22,952,842 22,726,704 
stock of The Owl Drug Co. (Nev.), and for the remainder of the minority | Loans on bond & Losses in prov. on 
interest in the common stock of the Nevada corporation. The 65,000 shares mortgage - - ---- 6,000 6,000} adjustment _... 2,591,670 2,494,355 
of capital stock of Drug Inc. issuable for all of the shares of common stock , Prems. in course of AH other claims... 1,565,797 1,615,883 
of The Owl Drug Co. (Nev.) will be capitalized on the basis of the net value collection - - - --- 2,906,113 2,798,960] Res.cont’g & divs _ 2,800,000 2,000,000 
of the tangible assets representing w common stock of The Owl Drug Co. | Int., divs. & rents Res. for market 
at date of acquisition.—V. 130, p. accrued_------- s rg st 3 pega - fluct. m securs - Perey By peed 

oy ate I, tt oi oop inin Kid 5 Net surplus --.--- ,460,9: 3 J 
Eisler Electric Corp.—TI/ ital Common Dividend.— eee Somme 

The directors have placed the common stock on an annual dividend basis WOODS 5 cin wou 86,168,951 72,865, 030 WON os ered 86,168,951 72,865,031 

of $1.50 per share and declared an initial tg dividend of 37% cents x Par $10. y Par $25.—V. 129, p. 3972. 


per share, payable Feb. 28 to holders of record Feb. 18. This action is in 
ne with the announcement made in November by President Charles 
Lisler, that he would make a recommendation to the ectors at the 
January meeting that dividends be inaugurated. See V. 129, p. 3174. 


Elmer Richards Co.— Defers Preferred Dividend .— 
The directors have decided to defer the quarterly dividend of 50 cents 
ordinarily payable Feb. 1 on the $2 cum. conv. pref. stock, no par value. 
The last quarterly payment of 50 cents per share on this issue was made 

on Nov. 1 last.—V. 127, p. 3547. 
&c.— 


Federal Screw Works, Detroit.—New Director, 
Mathew Hall has been elected a director, succeeding Julius Rubiner. 
The company Officials state that January business so far has been 50% 

greater than for December and that February business is expected to exceed 
January’s by 25% .—V. 130, p. 472. 


Federated Department Stores, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of additional 
shares of capital stock as follows: (a) 140,266.50 shares of no par upon offi- 
cial notice of distribution thereof for the account of the holders of certificates 
of deposit for shares of common stock of Bloomingdale Bros., Inc., hitherto 
deposited under deposit agreement dated Sept. 23 1929, such distribution 
being in the proportion of 3 shares of capital stock of the Federated corpora- 





First American Fire Insur. Co.—Bal. Sheet Jan. 11930.— 





Assets— Liabtilities— 
Bonds & stocks. ---.-------- $3,736,093 | Unearned premiums - - - --- ~~ - 1,031,900 
ES EE ARES a ee 25,391 | Losses in process of adjustm’t. 109,352 
Prems. in course of collection. 312,801) All other claims............- 87.100 
Int. & div. accrued_-..-.-.---- 31,547 | Reserve for contingencies. -__ 50,000 
Beh 2s Sie wbeeenl cccneeeas 238.829 | Res. for mkt. fluctuation in sec 200,000 
en ORIN... oan coda ads 1,000,000 
Pee WEN sno « neon cue 1,866,309 
WEE cc ro cnnceas 00 cciuens $4, 344, 661 TMM vinden dcwessassoxee ene 


FitzSimons & Connell Dredge & Dock Co.—Stock Div. 

The directors have declared an extra dividend of one-tenth of a share 
of common stock in common stock, payable in four qossverty installments 
of one-fortieth of a share, and the regular quarterly dividend of 50 cents a 
share on the common stock. The regular dividend and the first installment 
of the stock dividend will be paid March 3 to holders of record Feb. 20. 

During 1929, the company paid four quarterly dividends of 50 cents a 
share in —_ and 1-40th of a share in stock on the common stock.—V. 
129, p. 286 





tion for each 4 shares of deposited common stock of Bloomingdale Bros.. 
Inc.: (b) 3,000 shares (to be sold for cash) on official notice of issuance and 
payment in full; (c) 15,000 additional shares issuable as remuneration for 
services rendered the corporation on officia! notice of issuance, with authority 
to add to the list on or prior to March ¥ 1930 or subsequent thereto in the 


Fox Film Corp.—Hearing on Receivership Petitions Set 
fo 


r Jan. 27.— 

An order returnable Jan. 27 requiring the Fox Film Corp. to show cause 
why it should not be placed in the hands of an equity receiver, was lamed 
Jan. 23 by Federal Judge Frank J. Coleman. This action was taken after 
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William Fox, President of the corporation, through his attorneys had cought 
to prevent the issuance of the order, and had effectively resisted an effort 
to gain his consent to the formation of a voluntary trusteeship. The New 
York ‘“Times”’ in reporting the matter had the following to say: 
Reass of Hirsh, Newman, Reass & Becker, counsel for Mr. 
veperouey denouncd the charge made by Isidor J. Kresel, as at- 
ey for Mrs. Susie Dryden Kuser of Bernardsville, N.J., a class B stock- 
holder, that Mr. Fox had spevulated in Wall Street with funds of the cor- 
poration. The accusation, he said, was untrue, and Mr. Kresel would be 
spglogising to Mr. Fox before the pr were terminated. 
ore the argument for and an order to show cause for a receiver- 
ship Mr. Fox had a conference with Judge Coleman and throughout the 
argument he listened intently to every word uttered by his own and other 
attorneys. He has all , in a statement made public recently, that some 
of the very persons who have benefited by his enterprise have turned against 


After the conference attorneys said that Charles Evans Hughes and a 
member of the firm of Halsey, Stuart & Co. had been considered as trustees, 
but that Mr. Fox had definitely refused to consider the trusteeship idea 
as a means of escaping an equity receivership. 

It appeared to be the consensus of those at the conference that an ey 
receivership was now unavoidable and that, in this manner, Mr. Foxs 
hard fight to retain control of the tion would be lost. It has been 
freely reported for some time that the actions started sought ultimately 
to take from Mr. Fox the control of the Fox Film Corp. 

It was disclosed yesterday that, in addition to the two already known 
suits for an equity receivership, another such action has been pending 
against the corporation two days longer than the other ee Papers 
in this suit, it was said, had been served on Mr. Fox, bu 
filed in the office of the clerk of the United States 
yesterday afternoon. 

The equity receivership petition, which came to 
was brought by Arthur enson, attorney, on be of Benjamin Rud- 
nick and Abraham Snyder, who together are said to control 600 shares 
of the class A ee ae of the Fox Film Corp. 

The second receivership action was filed on behalf of Henry Gast of 
Rutherford, N. J., another class A stockholder, and the third suit was filed 
by Mr. Kresler on behalf of Mrs. Kuser, who is said to own, individually 
and as executrix of her husband's estate, about 5% of the class B, or voting, 
stock of the corporation. 

The trusteeship ~~ which Mr. Fox rejected yesterday was under- 
stood to have been favored by Judge Coleman as well as by attorneys who 
said they wished to avoid the receivership and the expense of long court 
proceedings. The plan was said to be lar to one that was rejected 
some time ago by Mr. Fox. 

Attorneys present before Judge Coleman yesterday included those 
representing Mr. Fox, the Fox Film Corp., the Fox Theatres Corp. bankers, 
brokerage concerns, stockholders and creditors. Samuel Untermyer was 
one of Mr. Fox's attorneys. 

The order to show cause why a receiver in equity should not be appoin 
for the Fox Film Corp. will be argued at 2 o'clock Monday afternoon. 


Dividend Ruling—N. Y. Stock Exchange Committee Rules 
on Payments on Loaned Stock.— 

Ref to the action by Fox Film Corp. in requesting that stockholders 
accept, in lieu of dividend of $1 a share declared Dec. 5 1920, Revels 
Jan. 15 1930, to holders of class A stock of record Dec. 31 1929, end 
certificates ate g to pay amount of said dividend on or before Jan. 15 
1931, with interest thereon at rate of 6% per annum from Jan. 15 1930, 
New York Stock Exchange committee on securities rules that on all of said 
class A stock loaned before Dec. 31 1929, and returned thereafter, the 
lender shall be entitled to receive the dividend, but that settlement for 
such dividend a be made at option of borrower either by payment of $1 
a share in cash or by delivery of a dividend certificate {due Jan. 15 1931, in 
form issued by Fox Film Corp., or a due bill. The lender has the option 
of accepting either a dividend certificate or a due bill. 


Class A Stockholders’ Protective Committee. — 

Holders of class A stock have been requested by the class A stockholders’ 
} cone am committee to deposit their stock on or before Feb. 15 with the 

mmercial National Bank & Trust Co. of New York as eye 
p Arthur G. Meyer, former director of the Manhattan Co., is irman 
of the committee, which has been formed for the protection of the interests 
of class A stockholders, and which includes Allan I. Cole, former President 
of the suena vege Exchange Bank; Dr. Julius Toff, and T. 8. Da Ponti, 
Secretary.—V. 130, p. 473. 


Fox Securities Corp.—Resignation.— 

Jules E. Brulatour last week announced his resignation as President and 
director of the corporation to take effect immediately. Mr. Brulatour’s 
resignation, it is stated, was presented to the directors because of plans 


for a lengthy stay abroad. He has been succeeded by David A. Brown.— 
V. 130, p. 473. 


Fox Theatres Corp.—Financing.—See Fox Securities 
Corp. in last week’s ‘Chronicle’, page 473.—V. 129, p. 
3481, 2865. 


General Alliance Corp.—New Director.— 
J. Dugald White, of J. G. White & Co., has been elected a director of 
this company and also of the General Reinsurance Corp.—V. 130, p. 295. 


General American Investors Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of (1) 100,000 
shares of 6% cum. pref. stock (par $100), with warrants attached entitling 
holders thereof to purchase two shares of common stock for each share of 
such preferred stock so held: (2) 1,300,000 shares of common stock (no 
par value); and 200,000 shares of com. stock on official notice of issuance, 
on exercise of warrants attached to the pref. stock, and (3) $7,500,000 
25-year 5% deben. series A, due 1932.—V. 130, p. 474. 


General Electric Co.—Contract.— 


Four hydro-electric generators, the largest in the world, are being manu- 
factured at the Schenectady Works of this comenny . for installation on the 
Dnieper River development at Kichkas, near Zaporozhe, in the Ukraine. 
The development will supply power in the vicinity of Dnepropetrovsk, and 
through the southern part of the Union of Socialist Soviet Republics. 
Each generator, rated at 77,500 kv.-a., or well over 100,000 h.p. would be 
sufficient to supply the lighting needs of more than 700,000 average homes, 
or, according to a formula worked out by the late Dr. Charles P. Steinmetz, 
do the muscle labor of more than 6,000,000 Russian peasants. All four of 
these vertical type generators will be driven by water turbines now being 
built by ths Newport News Shipbuilding & Dry Dock Co. 

The total weight of each generator will be approximately 1,760,000 
pounds, while the weight of the rotor and shaft will approach 980,000 pounds 
The maximum diameter is approximately 42 feet, while the generators will 
have an over all height of 40 feet, five inches, of which 17% feet will extend 
above the floor of the plant. Large castings have been eliminated by the 
use of fabricated welded construction. 

The last of the four units is scheduled for shipment early in 1932. Nego- 
tiations for the generators were completed with the International General 
Electric Co. by the Amtorg Trading Corp. of New York, American repre- 
sentatives of the Union of Socialist Soviet Republics, through which all 
American purchases for Russian import must pass. 
we Hugh L. Cooper & Co., of New York, are the Consulting engineers, and 
ore now ny heed en the construction of the dam and power station.— 

“ , p. 474. 


General Empire Corp.—Report for 1929.— 
& Stanton Griffis, President, says in part: 
F ORDER. was incorp. July 19 1929, and began active business on 


Aug. 1 19 
i For this period income account shows gross profit of $131,044 before 
writing-off organization expenses. 
Directors have thought it wise in view of the financial uncertainties 
through which we have just passed to write down to cost or market, which- 
ever was lower, all securities in company’s portfolio as of Dec. 31. Bank 
stocks for which no ready markets are continuously obtainable, and the 
pecs =e of which are lower than cost, have been written down to their 
» Based on such mark-down sacurities the book value of the company’s 
tare valu of the securtss as of Decl Bt Toe: the net Mauldating value 
° © securities as 0 ec. , the net t ue 
«f such shares was $28.88 per share. ? 


B 
Fox, 
torn 





Earnings for Period from July 19 1929 to Dec. 31 1929. . 
Profit realized ‘on pa of investments $85 .095 
Divides TOGGKUUE. 6 obs orc k cp ddvssncnn 
Interest earned (net) 


Geees trotth ce ivids % tie dies bei dicachosseqedwneemie 


E , inel en ERTS RS EL Ne ates FS 
Prov. to feduce val. of securities to basis of cost or market, which- 
ever wer 


Fe 








Wet GG 6 a 6k he bcc CE ntti eehbbdateknditecaboowdin 
Balance Sheet, Dec. 31 1929. 
Assas— 

Cae tunenaguivamweile, $325,691 | b Capital stock. ......------$3,015,000 
Demand loans to brokers. ..-.-. 373, Ee ae . 
Accounts receivable. ........ 081 
alnvestments............... 2,157,828| Total (each side) ..-------- $2,858,935 


a The market value of investments Dec. 31 1929 was $29,580 in excess 
of the amount shown in the above . b Represented by 100,- 
others —, with the 


y addi shares 
. Further options are provided for in the 
event of additional sales of capital stock. 
Portfol:o, Dec. 31 1929. 
Hibernia Bk. & Tr. Co., New Orleans, La. 
Mechanics & Farmers Bk., Albany, N. Y.| First & Second Nat. Bk. & Tr. Co. of 
Nat. Comm’! Bk. & Tr. Co. of Albany,| Oswego, Oswego, N. Y. 

Albany, N. Y. The Philadelphia Nat. Bk., Phila., Pa. 
The Athens Nat. Bank, Athens, N. Y. Fallkill Nat. Bk. & Tr. Co., Pough- 
The Nat. Bk. of Auburn, Auburn, N. Y.| keepsie, N. Y. 

Baltimore Trust Co., Baltimore, Md. Farmers & Manuf. Nat. Bk., Pough- 
The Mechanics Tr. Co. of New Jersey,| keepsie, N.Y. 

— N. J. a Eaten. Eg aly Aer = a Mig 
The B eport-City Tr. Co., Bridge-|R.I. Hosp. Tr. bie Vv! ce, R. 1. 

port, Conn. First Nat. Bank, Rhinebeck, N. Y 
Peoples-First Nat. Bk. of Charleston, | Central Tr. Co., Rochester, N. Y. 

Charleston, 8. C. The Citizens Tr. Co., Schenectady, N. Y. 
The Nat. Central Bk., Cherry Val., N.Y. | Mohawk Nat. Bk., Schenectady, N. Y. 
The Fifth-Third Un. Tr. Co., Cinc.,Ohio. |The First-Mech. Nat. Bank of Trenton, 
The Guardian Tr. Co., Cleveland, Ohio Trenton, N. J. 

The First Nat. Bank, Cooperstown, N.Y | Trenton Tr. Co., Trenton, N. J. 
The Second Nat. Bk., Cooperstown, N.Y | The Nat. City Bk. of Troy, Troy, N. Y. 
The Amer. Exch. Nat. Bk. of Dallas,| The Troy Trust Co., Troy, N. Y. 

Dallas, Texas Wilmington Tr. Co., Wilmington, Del. 

LF Acme Nat. Bk. of Denver, Denver, | The First Nat. Bk., Woodridge, N. Y. 
0 


is (2) Insurance Stocks— 

Merchants Nat. Bk., Dunkirk, N. Y. onia Fire Insurance Co. 

Chemung Canal Tr. Co., Elmira, N. Y. Home Insurance Co. 

First Nat. Bk. & Tr. Co. of Elmira, (3) Bank Hold. & Secur. Co. Stocks— 
Elmira, N. Y. BancOhio Corp. 

The Second Nat. Bk. of Erie, Erie, Pa. Chemical National Associates, Inc. 

Cent. Tr. Co.-of Md., Frederick, Md. Union Rochester Share Corp. 

Nat. Bk. of Fredonia, Fredonia, N. Y. | Lincoln Equities, Inc. (Syracuse) 

City Nat. Bk. & Tr. Co. of Gloversville, (4) Com. Stk. Listed on N.Y. Stk. Exch, 
Gloversville, N. Y % 


» we we A 

The Fulton County Nat. Bk. of Glovers-| American Chain Co., Inc. (preferred) 
ville, Gloversville, N. Y. American Tel. & Teleg. Co 

The Hagerstown Bk. & Tr. Co., Hagers-| The Atch., Top. & Sante Fe Ry. Co. 
town, Md. Consolidated Gas Co. of New York 

Hartford Nat. Bk. & Tr. Co., Hartford, |The Electric Auto-Lite Co. 
Conn. General Electric Co. 

The Peoples Nat.Bk. Hoosick Falls, N.Y. | Kreuger & Toll Co. 

Ithaca Trust Co., Ithaca, N. Y. The Pennsylvania RR. Co. 

The Tompkins County Nat. Bank, | Public Service Corp. of New Jersey 
Ithaca, N. Y. Shell Union Oil Corp. 

The Atl. Nat. Bk. of Jacksonville, | Standard Oil Co. (inc. in New Jersey) 
Jacksonville, Fila. Westinghouse Elec. & Mig. Corp. 

Commerce Tr. Co., Kansas City, Mo. F. W. Woolworth Co. 

Farmers Tr. Co. of Lanc., Lanc., Pa. (5) Com. Stks. Listed on N.Y. Curb Exch. 

The Black River Nat. Bk. of Lowville, | American Chain Co., Inc. 
Lowville, N. Y. American Cyanamid Co. (class B) 

The First Nat. Bk., Mechanicville, N. Y.| Electric Bond & Share Co. 

Manuf. Nat. Bk. of Mechanicville, | Gulf Oil Corp. of Pennsylvania 
Mechanicville, N. Y. Co. 

The First Nat. Bank, Middleburgh,N.Y.| Newmont Mining Corp. 

The Milford Nat. Bank, Milford, N. Y. The Pennroad Corp. 

Montclair Trust Co., Montclair, N. J. Petroleum Corp. of America 

The Nat. Bk. of Newburgh, New-| (6) Bonds Listed on N.Y. Stock Exch.— 
burgh, N. Y. Chic. & N.W. Ry. Co. 4%s, due 1949 

The Canal Bk. & Tr. Co. of New Orleans, |The N. Y. New Hav. & Hartf RR. Co., 
New Orleans, La. 6s, due 1948 

The Citizens Nat. Bk. & Tr. Co. of|Pan Am. Pet. & Trans. Co. 6s, due 1934 
Oneonta, Oneonta, N. Y. The Texas Corp., 58, due 1944 

—V. 130, p. 295. 


General Railway Signal Co.—Earnings.— 
Years Ended Dec. 31— 
Gross operat income 
Net income ore taxes 


. 








E. per share on 357,500 shares com. stock. - $8.25 
—V. 129, p. 2691. 

General Steel Castings Corp.—Rights.— 

Notice has been received by the New York Stock Exc that holders 
of General Steel Castings Corp. preferred stock of record Jan. 27 will be 
offered the right to subscribe at $50 a share for common stock of Tugkts 


value in the ratio of 7% shares for each 100 pref. shares held. 
will expire Feb. 27.—V. 130, p. 475. 


Globe Grain & Milling Co.—Earnings.— 

Siz Months Ended Dec. 31— 1929. 1928. 1927. 
ET ian once car cigs ah aden ek icenh teehee $9,455,437 $10,733,287 $11,729,905 
Net earns. aft. charges but beforetaxes 365,880 327 ,464 355,9 

The balance sheet as of Dec. 31 1929 shows current assets of $7,740,608 
against current liabilities of $2,417,960 a ratio of 3.2 to 1. Surplus and 
undivided profits totaled $3,170,748, against $3,145,615 June 30. Total 
plant and equipment is carried at $7,293,922, after reserve for depreciation, 
and total assets were $15,161,367. Cash on hand and in banks amounted 
2 1 ing Fearne Paid for the six months aggregated $300,500.— 

‘ .D. ; 


Goldman-Sachs Trading Corp.—Annual Report.— 

The corporation has mailed to stockholders the financial report for the 
period ended Dec. 31 1929. The balance sheet shows total assets of $251,- 
948,237 and liabilities and reserves of $18,945,210. The net worth of the 
corporation as of that date amounted, therefore, to $235,003,026, the 
equivalent of $40.94 per share on the 5,691,310 shares of its capital stock 
outstanding as of the end of the year, including those shares issued as a 
stock dividend on Jan. 2 1930. . 

In the preparation of this balance sheet all securities in the corporation 
and its subsidiaries were valued at cost or market, whichever was lower, 
with the exception of the investment in the American Trust Co. of San Fran- 
cisco, of which all but a few shares are owned and which was taken at twice 
its asset value, which was less than cost. The corporation's investment in 
Shenandoah Corp. was valued on the basis of the market value of the assets 
‘od poeneasouk Corp., whose investment in the Blue Ridge Corp. was simi- 

arly valued. 

The income account of the corporation and its subsidiaries shows realized 
cash profits for the period of $30,979,778, which does not include any value 
for stock dividends received and includes profits of subsidiaries only from 
dates of acquisition. These realized profits are before adjustments arising 
from the revaluation of assets occasioned by the general decline in security 
values and have been applied against such adjustments, the balance of 
which has been charged against capital surplus. No compensation is due 
or will be made to the managers for this period. 

The President's letter states the opinion that the true value of the securi- 
ties owned by the corporation is greater than the amount arrived at by using 
market values of Dec. 31 1929, as the market value from time to time of the 
major investments of the corporation is not the measure of their real value, 























—— 


Jan. 25 1930.] FINANCIAL CHRONICLE 631 
the main purpose of the oprpere ution being to ecg aouuire auch tavertmnants pr (Charles) Gurd & Co., Ltd.—Earnings.— 
in value. Of the total assets of the corporation, $213,894 aad = 


securi- 
ties held as capital reruns. Such capital investments inc _ Pacific 
Sees Saar. heen stocks of banks and trust compa- 
$41,956,876; Souler aie insurance companies, bg 777 869; an oo 

in oy Rr wa 9 Corp., F 


,642,411; Frosted Inc., $12,750,000; 
States El ies $10,379. 900, and us 
vestments, $13,474,671. 
Assets other than ca 


oe tae in- 

investments include Figen 
$22,811,541; ea ; carvied for joint account, $2, wore > 415: 8 

ms 1,878; accounts receivable, $3) 141, 186; eundry, 


yada par” 


E (69.386. ‘ear the Goldman Sachs Trading Cerp. acquired the assets 
of the Financial & Ind ustrial Securities Corp., and in the dle of the year 


the entire stock ownership of Pacific American Associates, Inc. Su 
—, the corporation acquired a 40% interest in the common stock of 

henandoah Corp. These acquisitions were made chiefly through the issue 
of additional stock.—V. 129, p. 3642. 


(B. F.) Goodrich Co.—To Acquire Miller Rubber Co.— 
As Geak-wil tare Eolas bosiaate sand ae ney shpenter. 118A07 
— to ‘or 
comme mmon. stock and assume the Habilities of the 
Miller cmenny — ities to stockholders as such. 

This offer has 4 ved Ba the executive committee and the board 
of Eade ae Geen ee Se ee eee 
meeting of the stockholders of that compan 

The offer ate bron seem ted by action of the board of f directors of the 


ase Ry. sub proval of its stockholders at 
ceetiog called se be held on eb. 7. SE. o—_- oe roval will re- 
quire th che —— vote iy of the Miller 


In order to requisite consent of the Miller stockholders, 
it is consid necessary that the consideration be dividend between 
—— and preferred stockholders on an equitable basis. Committees 

to represent each class of stock Ba be appointed to determine the basis 
of distribution and to he requisite consent of the stockholders 
to such distribution.—V. 129, Ay 3019. 


Great Britain & Canada invest. Corp.—Initial Div.— 





have declared an initial semi-annual dividend of 24% 
on the Ke - conv. gy par $100, payable A Re to holders of 
record Fe . (For offering, see V. 128, p. 1916).—V. 1 1292. 

Groster Buffalo Theatres, saa aa 
ee ~~ hal 312.680 197800 «11675 surged” 
Oss or — ot 
surplus.-..... ef7 594 33: 503 114,178 136, 303 
otal deficit $20,283 sur$82,105 surl02,504 sur$205,779 
| ae Sallam mm aa 
n --——S—-——lUlUlLll Oe ewe , , 
Dividend declarad.....  j$...... -..... mpabbt 130,600 
Good-will & book rights. 1,499,999 | ------ -9950.-- <«---- 
Cost of refrig. plant in- Cr53.678 
hb Cbtbneebeawe Tr @ niin eae aeede® osrece 
Disc. on treasury stock. Cr35,000 Cr71,000 Cr49,000 Cr44,000 





Profit & loss, deficit.. $1,426,920 $7,594 sur$146,504 sur$114,179 
Balance Sheet, December 31. 





Assets— 1929. 1928. Liabilittes— 1929. 1928. 
Land, bldgs.& eq x$1, att 196 $1,561,350 | Preferred stock... $986,000 $1,036,000 
TRS sicneudiwos 1,298 28,697 | Com.stk.(par $10) Mg 1,500,000 
Deferred charges -_- is, 435 15,536 | Notes payable----. 70,000 70,000 
Good-will, &c_._. 1 1,500,000 | Accounts payable - 1,275 10,250 
Deficit .......... 1,426,920 7,594 | Accrued interest on 

mtges. &c_...-.. 5,701 5,652 

Rent deposits ----. 12,350 12,750 

Mtg. on realestate 367,100 367,100 

Tot. (each side) .$3,053,850 $3,113,177 | Conting. liabilities 11,424 11,424 





x After reserve for depreciation of $309,596.—V. 128, D. 257. 


Grigsby-Grunow Co.—Earnings.— 

6 Months Ended Nov. 30— 1929. 1928. 
ent ee let. aL te winuie Dek saa whe $41,565,659 $22,678,649 
4,482,717 3,002,645 








ae ee ~~ "493,000 "360.000 
Net income_______- Sai ies Se BOATERS See $3,989,717 $2,642,645 
th A RTM RE ES TSS 4 ALERT 1,311,120 124,740 
ie ci $2,678,597 $2,517,905 
Earnings on 1,997,897 shs. capital oe (no par)-- $1.99 $1.32 


President B. J. Grigsby, says in 

“Since the close of the period under aur, the company has completed 
the purchase of its Dickens Avenue plant from General Motors Corp. 
Under a contract with Radio Corp. of America, General Electric Co., and 
associated companies, the radio tube business of the company will shortly 
be transferred to a separate corporation, of which ees reereeeaians the 
company ’s interest therein will be distributed to the stockholders 

nder this ppsagemens, Majestic radio tubes will be fully licensed 
under patents of R and associated companies. Majestic tubes will, 
however, continue to be sold exclusively through this company. Invest- 
ments made for reasons of sales policy in hans Oa and the 
Majestic corporation financing installment paper, been disposed of, 
leaving the company’s financial position unimpaired for its important pro- 
gram of progressive development. 

*“*Announcement has been made this month that the company will enter 
the electric refrigeration field in 1930. Because of the fact that this field is 
the opposite in its seasonal aspect to radio and the adaptability of the com- 
pany’s equipment to its manufacture, the officers are very optimistic as to 
the results. In addition to a tremendous potential market, large aa 
should result due to lessened labor turnover and a leveled sales curv 

“With this program before us, we have every confidence that 1936 will 
be a banner year for our company. 


Consolidated Balance Sheet Nov. 30. 








1929. 1928. 1929. 1928. 
Assels— $ $ Liabilities— $ $ 
*Rea lestate, mach., Capital stock. ...y17,783,672 3,065,300 
equip., &c_._.- x5, 154,475 ; 1,546,842 | Accounts payable. 6,084,710 2,613,234 
Goodwill. ._.-.---- 1} Notes payable___. 2,772,643 _____. 
Patents, licenses, Federal tax reserve 
patterns, &c_-_ 559,903 354,712} currentyear.... 493,000 360,000 
GINS cuneeus oes _ 3,287,031 1,250,320| Federal tax prior 
Proceeds from sale OGF >. 2 sal. 458,46 44,191 
of cos. invest... 3,932,526  ------ Payroll liabilities 
Accounts & notes insurance, &c.. 145,164 231,324 
receivable - - - - -- 10,396,658 2,040,843] Royalties accrued. 632,564 823,065 
Inventories -__-._-- 8,369,257 4,385,322] Capital surplus_z_ eae 2 eases 
Invest.inassoc.cos 965,665  ------ Earned surpus._. 7,105,729 2,956,304 
Prepaid expenses -_ 51,841 32,981 
Deferred charges & _-~ 
other assets.... 2,819,771 482,397 Tot.(each side) .35,537,128 10,093,418 


x After depreciation. y Represented by 1,997,897 no par shares. 
ing through acquisition of stock in associated 
franchise.—V. 130, p. 


Gulf Oil Corp.— ren = 

The Union Trust Co. of Pittsburgh, trustee, Pittsburgh, Pa., will until 
Jan. 31 receive bids for the sale to it of 25-year 5% s. f. debenture gold bond, 
dated Feb. 1 1927, to an amount sufficient to exhaust $1,500,000 at prices 
not to exceed par and int.—V. 129, p. 2236. 


Gulf States Steel Co.—Earnings.— 
Period End. Dec. 31— it Mos.—1928. 


z Aris- 
company by granting of 


1929—-12 Mos.—1928. 





Net operating income... $466,856 $442,166 $2,322,293 $1,727,574 

Mot operating ition &e. °243°416 199.074. 1.011.993 '802'829 

Net income....----- $223,440 $243,092 $1,310,300 $924,745 

Shares com. stk. outst _- 197 ,500 125,000 97 ,500 125,000 
nia $0.95 $1.66 $5.92 


re share 
—vV.1 2692. 





PB ingh a Year End. June 5 to 
Dec. 31 '29. Dec. 31 '28. Dec. 31 '27. 

















Net “profit after depree. & inc. taxes... 7 645 07 ,017 7 
Income tax............ winweaaes $20 han its ppode oe: 6,478 
I in nwt podwiniinctindaiass --- $207,645 $207,017 $90,509 

in snpen- anaes qe iaiis 21,000 27, 17, 

Common dividends. __ ba dwell “ 120,000 72,375 22 
Surplus. --...... ainvelib alidsicmseeem iniath fi 645 $106,683 $50,759 
Previous surplus..... 2.2.2.2... ‘i 57,442 50,759 = ewe ee 
Profit and loss, balance_._...... - $224,087 $157,442 $50,759 

Balance Sheet Dec. 31. 

Assets— 1929. 1928. Liabdilities— 1929. 1928, 
Kenia danse $10,399 $10,079; Accounts payable. $19,073 eee 
loan. ....... ,000 0,000 | Tax reserve...... 18,353 17,869 

Accts. receivable.. 112,004 100,303 | Deprec. reserve... 108,116 77, 152 
Inventories... -... 977 78,997 | Preferred stock-.. 000 300,000 
perties........ 831,108  674,926|Common stock... 878,300 878,300 
Equipment. -..... ,764 ,033 | Surplus.......... 224,087 157,441 
Investments... -_.-. 46,677 34,481 
MWilisecences 250,000 250,000| Total (each side) $1,547,930 $1,441,821 
—V. 128, p. 411. 
Hamilton Bank Note Engraving & Printing Co., 


Brooklyn, N. Y.—New Trustee.— 
F. M. Van Sede oF Teckel en ate Gamied 0, runes 3 lace o 
—_ Mackenzie of Detroit hi t 
and ar are: A. G. Seebeck, M. Cole, 
FP P.Parish, C. B. Wynkoop, Karl Gleason, * H. Bennett, Geo. A 
Pins eremens Gueaced s ividend of 7 C. Pe ere Come 
e Feb. 15 to holders 


¢. 6% per annum, par value $5). 
; Feb. 1. this being the same rate cn pend quarterly d 1929.—V 


(M A.) Hanna Co.—Common Rock Increased .— 
n conjunction with the recapitalizatio: 1 the stock- 
30 1929 inerenaed the ¥° — SNR gt = ek hen 


holders on Dec. the 
7 1,000, 000 shares (See 


128 


of no par value to 1 
also V. 130, p. 143).—V. 130, p. 478. 


Haverty Furniture Companies, Inc.—Listi 
— ay ge Stock Exchange has authorized the _the, listing “of 100,000 
pan, = 0 pat) cumulative convertase preferred stock. See offering in 


mmo 
of no par value. 


| Mesaltine Cor. 
ity ‘armers Co been a 
5,000 shares of capital stock, no par value.—V. is 


Holland Furnace tip ee 
Company is believed to have set a new 


inted registrar for 
» Pp. 3175. 


peoed dusting the past year 


with total fae aqua’ at more than $19,000,000 amd compares with 
“ira ow be ~ timated at tha: 000,000 

t year are es' at more n $2, bs as 

-_ $1: oan Bo. in 1928. This amounts to yoo 60 share 

vd stock outstan after all nares, in’ on 


pat and after preferred dividends.—V. 129, p a3." 


Holophane Co., inc.—Larger Common Dividend.— 
he directors have declared a divid 50 cents per share yk. the come 
ean stock and the annual dividend of $1.05 per share on mn the Def. stock 
Payable, April 1 to holders of record Initial semi-annual one 
dends of 35 cents per share on the common and oie -05 per aur on the pref. 
stock were paid on Oct. 1 1929.—V. 129, p. 


Houdaille-Hershey - alr tebe 
999 118 ‘compared 


For the 11 months ended Nov. 50 1929 co om So O00 tT) 
after all charges, including Federal taxes, with 
$2. 230,232 for the entire calendar year 1928. ie allowing for the divi- 
dend of $2.50 a share per annum on 174,707 shares of class A stock, the 
—- to $4.91 per share on 528 :953% shares of class B 

g. On the combined classes of stock. class A con- 

to class B stock, share for share, such earnings were equivalent to 
“42 26 per share. 
Current assets on Nov. 30 1929 amounted to $5,414,948, including cash 
of $2, 1836, 301, and exceeded current liabilities d O73" 257 by $4,641,241. 

, p 


Howe Sound Co.—Earnings.— 


ces net 




















Incl. operations of the Britannia Mine in British Columbia and the 

Calera Mine ont! El Potosi Mine in Mexico 

Gold (ozs.) Silver(ozs.) Copper Ibs.) | % yee ) Zinc(ibs.) 
4th quar. 1929..°” 3,574 711,895 552,546 7,910,310 
4th quar. 1928.... 4,244 773, "470 10,980,614 20" 110,888 16, 9 
3rd quar. 1929_--- 3 ‘541 837,002 10,722,368 19,656,418 12,905, ‘413 
3rd quar. cogs 3.492 837,864 10,078,854 18,755, ay at8:008.208 

Period End. Dec. 31— isso Mos .—1928. 1929—12 
Value of metals produced $3. 387,588 $4,118,174 $16,346 son. $15. 883 
Operating costs.......- 2.562.672 3,229,694 12; 186.452 12,174 

Operat income.... $824,916 $888,481 $4,159,647 $3,164,783 

roll on income- -. 132,288 91,611 496,619 "882/057 

Total income------.-. $957 ,204 $980,091 $4.656,266 $3,546,840 
Less depreciation. ~~~. 253,730 225,578 993,791 897,773 

Net income-----..-. $703,474 $754,513 $3,662,475 $2,649,067 
Earnings per share on 

496,038 shs. (no par) - $1.42 $1.52 $7.38 $5.33 
—V. 129, p. 3973. 

Howes Bros. Co.—Earnings.— 

Calendar Years— 1929. 1928. 1927. 1926. 
Net earnings...-..---- $285,889 $281,547 $260,160 $203,814 
Preferred avs. *- 120,311 120,311 120,311 120,311 
Common divs. nieae 115,000 115.000 69,000 ,500 

Lagu aginst ice $50,578 $46,236 $70,849 $26,003 
profit and loss sirplis-- 1.695,033 1.544404 1498219 1.427.368 
on com... ne 

arene Comparative Balance Sheet Dec. 31. 

Assets— 1929. 1928. | Liabtilities— 929. 192: 

Ce cw «- $347,022 $430,128) Preferred stock.._$1, 550,600 $1 hy 000 
Acc’ts receivable_. |,277,564 1,306,761|Common stock... 1,150,000 1,150,000 
z Merchandise.... 3,204,247 4,613,997 | Acc’ts payable---_- 176,807 ar 4,437 
Investments------ 343,005 343,005 | Notes payable-... 400,000 1,955, 
CUTS tcceunk 1,595,033 1,544 4,454 

Total (each side)$5,171,840 $6,693,89) | 

x Includes cash advanced on hides and leather.—V. 128, p. 739. 

Incorporated Investors.—Earnings.— 

Earnings for 3 Months Ended Dec. 31 1929. 
DONOR ocean nicedncntiarasccusnedusandababsscesneene $402,655 
[tert Gn2Ne.. -.6ctap e+ ok cncek dnben tinkh ph epee semen aeben §, 
Part of proceeds of sales of capital stock constheating payment 

for participation in u..divided earnings-----..--....-.-..- 24,657 

TOO TUOMMEB nce = =. esac csc tccsanccnsteveenucnaseapennn $A33 ,252 
Taxes... -----<-- wm mn en en enn en eee nnn weeene 66, 
Management 160..- - .. - - -< - - - -- ce ewecscnecusscscnscssaencce 51,038 
Interest - - - ----;---- eet ede deed 20,997 
Transfer agent’s fees « niisc.ilaneous expenseés--.-.......-..- 7 

Net income. ....0-------------------------- - ee eee $287 ,06 
Undivided earnings Oct. 1 1929 --.------------------..... 144, ° 

Undivided earnings prior to dividends-----....--......... $431,626 
Dividends paid - ------------------- 22-22 e-e nee eee one 84 





Undivided earnings Dec. 31 1929---.----------------- le 


























632 FINANCIAL CHRONICLE [Vox. 130. 
Comparative Balance Sheet. Earnings for Period from Aug. 6 1929 to Dec. 31 1929. 
Dec. 31°29. Jan. 3°29. Des, SER. Jen. 3°30. | DEVRRIE  b bee dscnectussdenboesqasccencossncnch $170,891 
Assets— $ Labiltties— s . SE Se one titichiteadinanéantoennene aaanannaen 7,829 
| Ts 446,624  534,004| Capital stock... .. 42,820,068 18,587,812 | Interest on call loans.-....-...............----------------- 83,619 
Invest. in stocks at Surplus.......... 1,475,645 147,885 | Interest on bank balances..................-.------------ 6,708 
NG oo es oa 44,171,828 16,783,769 | Undiv. earnings.. 147,096 92,052 | Profits on securities sold................-.-..-.----.------ ds 1 
hr olpeene SR Se Pigg 9 | ewe pai an a ec a ata er . 
05 SP mona . La tte . . Total income a md Se $458,753 
Pelee Saskew 44, gi 789 18,965,277| Total........-- 44,767,789 18,965,277 iveh cach inticse Ah tonmnies Maantinseaonnesbreseanenee : 
management fee payable Jan. 1 1930, dividend | Pustodian, and transfer agents’ fees_--.--.--------- 26807 
payable Jan. 15 1 0. wand State taxes (ee REMEBER 2 oo Cort Re RRR: arr 4q 
Securities in Portfolio Dec. 31 1929. Engraving GUD A22----2--<----0022-2a22-onoce noon eo eee 101 
Shares. Com: Shares. (SESE AE A RING SH SAA RS I AR MM GES 4, 
9,000 Air Reduction Co., Ine 9,500 Gulf Olli Corp. of Pa. = =| Miscellaneous _............. 2 eee 
8,200 Allied Chemical & Dye Corp 28,000 International Provision for Federal income tax............-.-......----- 25,116 
12,500 Co. 10,000 Montgomery Ward & Co., Inc 
10,098 Amer. Gas & Electric Co 6,500 National B EERE bY a TE SEARED 2 $372,952 
26,000 Am. Smelting & Ref. Co. 4,000 National City Bank, New York capitals the excess of the 
7,000 American Tel. & Tel. Co. 15,600 & sock over $15 per share oo ge ' 5,600,000 
14,500 Columbia Gas & Elec. Corp 6,000 Sears, Roebuck & Co 
10,000 Consolidated Gas Co. of N. Y 6,000 Standard Oil Co. of N. J a a RE ig BERANE TENGE a TRL 5 a Mad MAPA Sih EMO ARR, $5,972,952 
13,000 Corn Refining Co. 22,700 Union Carbide & Carbon Corp. | Less, provision for unrealized depreciation of securities_-_-__-_~- 2,500, 
18,000 E. 1. duPont de Nemours & Co.|32,500 United Gas Improv. Co. dulsicietnidimnteslihpeien 
25,000 Electric Bond & Share Co. 8,300 United States Steel Corp. SUMED ics cinciinnes pig ivactndstniaits aed eaeh oda inn lotigs eh enn ane ale ae $3 472,952 
435 First Nat'l Bank, New York. Lg teees Oil _ on ia dal —V. 129, p. 3973. 
23°000 General Motors Eh : Co. ¥ International Combustion Engineering Corp.—Pres. 
2,300 Guaranty Trust Co. of N. Y. 14,000 F. W. Woolworth Co. Wilfred R. Wood and the Trust Co., receivers, announce the 
aged i appointment oseph V. Santry as t to succeed -H.D. Mot 
¥. 199, p. S008 who b anaeien the vers. Mr gars and was prosident forfour Vice- 


Industrial Credit Service, inc-—8% Dividend .— 
he directors have declared a regular q dividend of 3% . payable 
Feb’ 1 to holders of record py 16 1930 ev 12 1 


Industrial & Power Securitics 5 Co. Report — 
stice thom date of orpaats nae ‘1 1929, 1929 to 929 to Dec. 31 1920 1920, repo ts 
ti o july 
sparta te intel Pa aets nk falkeed Sees 


terest a y 
10,000, uivalent to, $1.20 > dag or at an annual rate of 10% on 
$10.00 pital stock Present Anterest and dividends on securi 4 

pM ible realized profits, a 


slio of the compa: pear cppatate of a diversified group of bonds 
erred stocks and the following common stocks: 

National Dairy Products 

New York Central 

Pennsylvania 





Atlantic Refining Public Service of N. J. 
timore & Ohio Standard Oil of California 
Pacific Standard Oil of N. J. 
Chesapeake & Ohio Standard Oil of N. Y 
Pub! exas . 
& Share Union P. 
Gillette Safety Razor nited Fruit 
Humble Oil Westinghouse Electric 
t Copper 
r the recent decline in the general pri of securities, t 
market value of tee fave a Soe of the corporation at Dec. 31 1929 have 
belew cost to an approximate amount of $1 per Rig 
“Applying this — E.-. a a Soe costs we find the 


the report. 
pam =, gl shares of the in canal 
pe By ~ only oy So al ye 


Industrial Rayon bec 

The New York Stock Exchange has authorized the list: of 9,520 addi- 
tional shares of capital stock (no per) on official notice of e as a stock 
dividend, with authority to add shares on re pies of sane and 
t in full the total amount applied 


tes $24.80 per share, com- 
tal” and go of $25.50 per share, a 


7.93, and as of the same date 
vidend it would amount to $67.56. The 
76 shares to be issued and sold for cash will likewise be capitulated at 


wo he co 
corporation manufactures rayon by the viscose process. The output 
of the Cleveland plant is approximately as follows: 
Nici duiaicned 4,225,000 pounds /|1929............-. 4,725,000 pound 
The estimated output of the corporation for she wees 1930 is 5,000,000 
pounds, and the estimated output of its V bsidiary, for the sama 
year is from 4,000,000 to 5,000,000 pounds. The plant at ovington, Va., 
owned b nthe Virginia subsidiary, is designed to produce approximately 
6,000, pounds per annum, but will not be able to operate at capitaty 
production during that year. 








Industrial Rayon Corp. and Subsidiary (Comparative ers of Earnings). 
a Year E pee ®t pa J End 
Dec. 31 *28. 0 °29. 
Profit from o OD usher cdiesnceceus Fascap: ici $2,091,652 MST 520,667 
DED GON Gade ec nccmswedenunvecsiceboue 163,310 422,733 
is oak: salle elatinn hs eth tis gueeuiebinalson es ioiahiv nine teas ai 2,254,962 1,943,4 
sereeace for depreciation... 0... 2.0 ccccccnce : 342.673 673 ’ 3938s 
Discount on debenture notes........------.--- 30'508 18381 
Federal income tax paid or provided for_....._. 201,060 213,000 
Be Pes ho ob bese cdcdsckabbsiscasckubea $1,655,541 1, i 
Shares a common stock outstanding at end of oh ,008.cn0 
Le SAh os Deda bakasbaetichhatweGeoue 190,430 190,430 
er annum ed on above) - 9 


6 81 
, aoe . b Includes subsidiary organized in 
VV" i29, p- 3973. be 
Insull Ut Utility Investments, Inc.—Listed.— 
The $60,000,000 10-year 6% gold debentures, series B (with conversion 
and common stock purchase warrants) have been listed on the Chicago 
Stock Exchange. —v 130, D- 143, 296, 475. 


Intercontinental Investment Corp.—Omits Com. Div.— 

The directors recently decided to omit the quarterly dividend of 25 cents 
per share which ordinarily would have been payable on the common stock 
anes. gm 1. This rate had been paid since and incl. Oct. 1 1928.—V. 128, 
p 


International Carriers, Ltd.—Report for 1929.— 

Calvin Bu.iock, President, says in brief: 

As of Dec. 31 1929, and based on closing market prices on such date, 
the value of the securities owned had declined below cost in an amount equal 
to $3.01 share of the capital stock of the company then outstanding. 
As of such date the liquidating value per share was $19.34. 

E... of Dec. 31 1929 its assets with securities taken at closing market prices 

unted to $15, eis, 380, of which $2,361,220 consisted cash and call 
an $11,161 ,653 of common stocks, $71 3, 420 of preferred stocks and 
$1,274, 250 of bonds. Except for current obligations of $49,213, the com- 
pany owed no money. 





International itenntile weit Phe Earnings.— 
t P. A. 8. Franklin has issued the foll 


ting results depreciation of ih fo 
opera suc 
a 9 be dealt with on a different basis than heretofore.”—V. 1 lo 
D. 


investment Trust Associates.—Report.— 
t Trust Associates, an investment p scuppiastion tion whose largest 
es yd is United Founders closed its fiscal year on Nov. 30 
1929 with investments carried at $1 ‘b38481 and cash ond call loans of 
pti to the report. , ft - ad 4, 


Corp. owned at the end of the fiscal year 273,131 of the 
600,000 common shares outstanding, which constitute the entire constel 

oO Investment Trust Associates was organized in 
association and became a blic 
It receives investment advice from 


that the sale of 200,000 common through 
Aus. i 15 Amy imavery $9,000, N00 a additional 

capital to the association and fa 

which it 

Octo 


common law 
investment organization in 1928. 
ican Founders 
The report exp 
issued to 


undi 
= oe sees eae Dee under ‘‘Reports and Documen 
page] refers to substantial equity in the undistributed 
vestment Trust Associates. The trustees announce in their report the in- 
tention to continue a policy of investment in equity stocks. 

PR 74 of the association are chiefly in the United States, less than 
%/ being in —_ securities. The tion of investments on Nov. 
”1929 was as follows: 





Per cent. Per cent. 
NS OLDE RAEI ROS bo tekcs oe coset ansun 0.498 
Investment organizations... 9.605|Preferred stocks........... 3.867 
Public utilities.........-.... 4.261 |Common stocks...........- 3.244 
and financing cos... 2.064) Cash_.............. 2... 22.391 

a a aaa aa i 4.314 

— and trust companies.. 0.679 

ciatsaies hsianiekaenantuamaxsnaesehbanes 22.391 
as crneis cans ee chines, ooh daa FT WOvadsidctuncocecsueal 100.000 

—V. 129, p. 3644. 


Investors Equity Co., Inc.—242,091 Shares of Motion 
Picture ee Corp. Stock Deposited.-— 


An official a uncement made on Jan. 22 sa 

Of the 246, 736 shares of stock of the Motion Picture Ca pat Cee 
outstan at the date of the merger with the Investors 

Oct. all but 4.645 shares have been exchanged for ra stock oe. 
the latter company. A’ dividend of a 8 oar was paid on the stock 
of the Investors Equity Co. on Jan. 1 1930 and the stockholders of the 
Motion Picture Capital C . who have not yet exchanged their stock 
are entitled to this dividend when, as and if their stock is sent in for exchange. 
Stockholders of the Motion Picture Capital Corp. who have not cnqpeneed 
their shares sho send their certificates to the Irving Trust Co., 60 
Broadway, N. Y. eer —T _ istructions as to the issuance of the 
new certificates.—V. 1 0. p 


Irving Investors Deicide Co., Inc.—Report.— 
Edgar Lawrence 4 aaa in a letter to holders of investment 
trust certificates, series A 
For the year ended Dec. a1 ‘1929, the net income of Investment trust 
fund A, before deduction of promaen for reserve for conting 
75 .203.1 ,116. While the greater p 
sales of securities in antici 


wy of unfavorable market conditions, 
the income from interest and 


vemende alone was 2. 159,137, being an 
———- in excess of the requirements for regular and extra distributions 
or the year. 

The share; values at the beginning and the end of the year were as follows: 
Value per 100 shares (before reserve for contingencies) :* 


DOG: BE BNNs hoes sna Web ctecdcencddeescecccesessosoescotd $1,393.09 
DOC. Sl 1GGS. oo ods cee cecc ce ccescecwscsscccsetcccccccesscns 1,317.07 

Decrease, am0unt. .. oo - . occ ceo www coco ewcnecenccccccnccce $76.02 
Decrease, percent ............------- 2-222 oo ee ee 5.5% 


*The reserve for contingencies has been set up as a o protection to certificate 
holders pending final aeration. « of the claim the Internal Revenue 
Department for taxes on a corporate basis. Counsel is of the opinion that 
this claim (which is being contested) is not likely to be sustained in law. 
should fina] adjudication be favorable to the company’s position, this 
reserve reverts to certificate holders. 
The decrease in share values (before reserve for ey or ge aang Be was ~ a 
than the amount distributed to certificate holders, so that, after ded 
all unrealized losses, the gross operations for the year showed a s' t profit 
This result was obtained by maintaining a strong liquid posi 
the severe decline in security prices which occurred Bay ~ September 
and ony November 1929. on Oct. 1 1929, 63.5% of the fund was held 


in call loans and cash. As of the close of business Dec. 31 1929, 31 Av 
nth ny call loans and cash; the balance, 68.6%, in stocks and converti 
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fter aside the ‘or contingencies, the value of 100 shares 
adina ter te wes SL DO0 BOC ae aor. 00 srulvinator “5 Sane, Ltd.—Earnings.— 
Ended Sept 1929. 928. 
Investors of Boge in the bonnes of $105, 000 000 in 1929.— Pet heetite ather prov. for deprec. & inc. taxes... .. $51.97 : $6.1 
An increase of 35.3% in the business of Investors 8 te was shown ae ee IE 9,094 145, 
for the Year 1020 sed to $105,185.800. an increase of $27,309,600 over the ot deficit. - - . _ $87,697 $139,004 
a 86.00" 85,200. an ineronse of $27 890-600 ove" the | Cost of estab. & Yous oa operat. of Kelvinator, 14a. 
= ora the pany Henources as of Dec. 31 1929 amounted OF Lente... ooo case cee ceteencawucesene 60,812 = ....-. 
 Seoguown red with a year ago. 
“yt amounted to $7,911,000, a gain of $3,057,400 or 64% | Total deficit.--__..-..-__.__......-.-.--.- $138,508 $139,004 
«ales in December amounted i “Compared with the preceding months, Balance Sheet Sept. 30. 
however, the volume showed a seasonal reduction,” states J. R. |  Assets— 1929. 1928. TAabtt 1929 1928 
y, President. “‘The total for November 1929 was $11,865,500, | Cash.--.._______ $27,410 $9,936| Accounts pay . , 
the single month in the history of the company, while the October | Accts.&notesrec. 179/588 248,337] accrued charges. $17,702 $18,022 
business amounted to $10,036,200. Inventories _ . _ . _ - 008 201,659] Dominion Govm : : 
The company now tes in 44 States and vinces and an important | Kelvinator, Ltd., ‘ ine. tax reserve 21,403 - 2,600 
expansion program is for this year. Its certificates secured b London,Eng.stk. 255,858 248,289] Kelvinator Corpn. 5 . 
on improved city ential prepay os the rate of $110 | Controlled co., inv 34,200 Se —Detrolt "53,384 114,389 
every $100 of its y tained in | Current Acct. & res. for prof. taken ‘ : 
17 cities. —V. 129, p. 3974 notes — ee ae on inventories in 
Byron) Jackson Pump Co.—Rights Extended.— Land,cidgs,mach. 77 7" uae ak ee 
com announces to holders of warrants that the & equipment... «154,843 155,820] pref. ‘ 752,000 768,000 
thine Be of rights as given by warrants Dies, jigs & fixtures 10,698 14.108 stock... 500,000 500,000 
stockholders on or about Dec. 1 1 » Ras been catended a that ts supplies & ’ : 
under warrants not heretofore exercised, may be exercised on tools, def. chges 
Feb. 14 1930, according to Secretary H. J —V. 129, p °3020. Bh emia foal az 11,824 
w.&deve 7 x 
Jewel Tea Co., Inc.—To Provide Executive Management | netic... aes iseees! Tes, conch thee) .91,577, 018 91,001,004 
for Club Aluminum Utensil Co.— x After reserves for depreciation of $23,795.—V. 128, p. 3005. 
As of Jan. 1 1930 the company hae en: entered into a mai mies ee Kidd 
with the officers and directors of the Club Aluminum er Participations, Inc.—Ezira 
will provide the executive ma: t for that company y for the = ane have declared an extra dividend of 37}<c. “per share in 
—_ . best judgment oan 7 Marker Jan, 2 @ interests. --¥ oS acces y Feb t to holders of anual divi 17. fhe ‘directors Lol ~ both 
of the ' Clab company _ does not tebe responsibility ~ Rouared eclared another extra of 37\4c. per shane, a have . 


ts, claims, contracts. ° Flog: Pas liabilities 
of indirectly. ioe o _— oo bliga ~ 


the Cl 
= = Aluminum Utensil, Co... ite 
been elected Presid 


| pl dem g out 

P ylor has 

as i! Bin 18 1930. He continues as a director and Vice-President 
*—V. 130, p. 475. 


of the Jewel Tea Co., Inc.’ 


_sarnings ) Johnson & Co.— Earnings .—— 
yt 1929, it is La eee anges Ra! 


outstanding. This: his compares hee 
Bo et On 1922-—V 129, p. 7 eagaataes 


Johnson Motor Co.—Record Booki 
booked erders for 33,800 out 
nounced J 


| 
3 


9 


In addition, the company, which is en 
for the first time, has also booked orders for 
of $2,750,000 in domestic retail sales. 
& oe ag production of any manufacturer in the United States. 

p dD. " 


Joint Security Corp.—Defers Preferred Dividends.— 
The directors have voted to defer the dividends due Jan. 1 on the 6 
stock pref. stock, series B. 


partic. and on the $7 cum. 4 
Sddition to the regular qa dividends on these issues, the cone 
Oct. 1 p.1 


uarterly 
1 last paid an extra of % of 1% on the 6% pref. stock.—V. 129 
fJultas) Kayser & Co.—-Bernings—~ 


re 
a‘ 











‘os. End. Dec. 31— 1929. 1927. 1926. 
pal, tee. from oper’ns. $1,634,279 $1 54834 $1,617,329 $1,309,617 
Int. and discount earned 137.599 217 ,44 148,715 107 ,471 

Total income-.-..-.-..-.- $1,771,878 $2,072,283 $1,766,044 $1,417,088 
ER. 0.6 awa ween 6,805 " 246,4 ; 
Benn tle taxes....... 147,727 191,266 186,743 132,836 

sc ncipeatianes 251,474 209,034 198,315 165,344 

Net income.-.-.-.-..-.- $1,365,873 $1,571,439 $1,134,566 $963 ,353 
eteees Pcenas: maaeke:..  sedegh “~\: etude 264, 
Employees pref. s 

interest ends - ~ 42,596 36,680 pS Bae ae ey 
Common dividends - -.-.- 7 ,976 667.708 396 ,664 173,374 

Balance, surplus --.-- $355,301 $867 ,051 $719,568 $525,519 
Shares com. ou 

ET Res 484,122 276,739 198 ,332 115,700 

per share_---- $2.7 $5.54 $5.63 $6.04 
—vV. 130, p. 476. 

Kawneer Compan ny.—Earnings.— 

Net earnings are est ted by company executives at $4 on some 130,000 
#hares on non-par value stock ou com with $3.03 per 
share in 1928 and is an increase of ap 32%. 

dan the 1 forecast of better ding conditions and on the basis 

of orders “a: aa for spring installation, the outlook for 1930 is said to be 


he sale of the company’s main products, Kawneer 8S 
pon tom p. 1774. 


Keller-Dorian Colorfilm Corp.—Registrar.— 
The City Bank Farmers Trust Co. has been appointed registrar for 
,000 shares of capital stock, $20 par value. 


Kelvinator Corp. (& Subs.) )—Barnings.— 


: 

















9 Mos 
t. 30°29. opt. 30 ’28. 326. 30°27. Sept °3t 26. 
Wee Miso ik Si cwse cae $21 t 947 344 $ 3%. oe $ i pes st 1 163, 128 
Cost of sales. ....--..- 5,806,681 13:56 1/134 ,279 
-, adv. -@xp .- 4.261.775 4'358" B6o 13335986 as '805 
Operating fits _... $1,878,888 $199 ,486df$1,411,705 $3,150,044 
Other deductions (net) - 500,444 1,032,591 879,462 Cr4,168 
nines ee ee $1,378,444 df$833, 105df$2.291, 168 $3,154,2 
ween eenenonn- ° 211 
Spberest ... + .--0-2----- 57, 166,716 176,080 116,330 
®rov. for Fed.taxes (est.) §- ------ ween ee wwe 413,675 
Amt.appl.tomin.stkhdrs ------ --8---  --«--«-- 
Net profit.......... $1,221,384 loss$999 ,821 loss$2 ,467,.248 $2,622,652 
Consolidated Balance Sheet Sept. 30. 
1929. 1928. 1929. 1928. 
Assets— ak $ Liabdtlittes— $ $ 
Siiiatiensiken des dea 498 230,386 | Capital stock (no 
Notes, accte., &c_b 2, 433, ‘857 1,306,698 par value) ..-.a12,283,770 11,679,060 
Inventories -...-.. 4,177,347 3,835,037} Accts.payable.... 938,248 1,175,943 
Inv. in affil. cos. Accrued expenses. 214,563 231,308 
not consol... -- 1,663,241 1,866,623|6% convert. gold 
‘Cash approp. for SO. cokencake 2,528,500 2,698,500 
repur. of notes . - 31,527 34,310| Reserve for con- 
Land & bidgs. not tingencies,&c .. 235,360 702,339 
usedinoper.... 500,000 900,000 | Minority nterest. 4,828 5,262 
1.Ref.Bldg.Corp. ssn ctin civ ee Se 
notes rec ...-.. 1,987,615 1,987,615 
— accts., adv., 
ah Ills ppt thie asad as 277 406 303,098 
cou bidgs. &eq_c4, iby 334 4,312,263 
Pat.,gd.-w. & dev 821,024 ,033 
‘Deferred assets... 238,109 318,337 
Ti ncicccttses)  sgnxee 570,012 Tot. (each side) .16,855,960 16,492,412 





a Paid-in value, including that of oheres subscribed pine enay™ ees — 
Authorized, 2,000,000 shares; issued, 1,179,859 shares. 
a ‘for doubtful accounts and Py gua uantity pF 3 $2001 poe 
m of $2,115,077.—V. 


« After deducting allowance for deprecia 
2397. . 


yable April 1 next and 
ual but 
to holders of record July 18—V. 130, p. 47 taxes Pee ee ae 


Kidder Participations, Inc No. 2.—Extra Dividend.— 
The directors have ’ ra dividends share 
payable April 1 and Ton eee p. 476. + ae ae , 
King Edward ard Hotel Co., Led -—Omits Dividend.— 
ahare 126 > wens ld ordinarily Ad pas pel en ey the ae And 
(D. Emil) Klein Co., Inc.—Earnings.— 














Gian poate Pee ae ee aia $802:423 794304 

Selling, administrative and general expense--_____ 360 637 294,813 

Othe trees ere a ee 
Crees teuee. Sneek cee i ae 

Wadd teens uh ee wena “i0s.aes 

Prareed divideien 222222 22cces ER 

Karas. per-share on 100,600 sha“ comiredectao pers | **4g*hd . 700,8as 


Balance Sheet Dec. 31. 





Assets— 1929. 1928. TAabdilities— 1929. 1928. 
Mach’y & fixtures, 7% cum. pref. stk.$1,000,000 $1,000,000 
equip., betterm. Common stock... y175,000 175,000 
and impts__--__. x$26,028 $58,070| Notes and 
Securities owned— payable........ 100,000 117,175 
, een 13,000 13,000 | Res. for deprec 
Good-will, brands, amortization... —-_.... 38,052 
trade-marks, &c 1 1| Res. for disct. on : 
Alisa jiesisa-aocah ie 155,365 128,878} accts. receivable 12,226 10,455 
Mase.inventorios, $1108 608980], Iasamn tore 
nven “ 195) income tax_.--.-.- 51, 
Notes and trade Res. for N.Y. State wid — 
Esegotecdvets.. 16500  IkSeeGupnre. c.. Gantee.. - Saeel 
ns receivable _ - ’ ’ Wiis tniadass 429, 
Cash surr. value of = — 
life insur. policy 5,104 2,375 
Prepd. ins., int., 
taxes,rent & duty oe 24,458 
Rent deposit_.... ,700 4,300 Tot. (each side) .$1,771,026 $1,474,802 





x After Saaaienehas of $43,377. R ited b 
fee erodes. y Represen y 100,000 no par 


(Henry) Klein & Co., Inc.—Participating Dividend.— 
feeder uarter! hare aria d wee ts share the part: 
y end o cen ‘o 
reference stock. payable in cash, as wall ob the tcinating dividend of 
per share, payable in common ane i (or | 
“4 fractional shares) at the rate of $ 


ai 
ividend of 20 cents per share on the co ee ae, bl 
stock (or non-dividend bearing scrip Payable in common 


Ss for. fractional nal shares) at the rate of 


. an” above dividends are all payable Feb. 1 to holders of record Jan. 22 
In each of the four preceding quarters, a perticlng tin ig 
conte per care was oiné paid om the preference ov nfo, Sos 2° 


Kolster Radio Corp.—Receivership.— 

Three receivers we 3? n an. 21 by Vice-Chancellor Alonzo 
Church in Newark ~y the company. The thr three also were made 
receivers for the ite Ty Gorp. and Brandes Products, both owned by the 
Kolster corporation. 

The three receivers are Logg 
Passaic, and Ellery W. Stone ronidens of the corporatio 

On behalf of the corporation, Fr ick J. Faulks, attormey, consented 
to the receivership. He said he had ye called in a only to advise the com- 
pay in this matter. He said the ) company's sane were considerabl 

excess of liabilities, but because of overproduction it had been ‘wuatie 
to raise cash to meet immediate obligations. He said he hoped the re- 
ceivership would be of short duration and believed the company would 
soon be reorganized and again be on a money-making basis. 

Two receivership ew had been filed 

Ihancellor Vivian M. 
assaic, N. J. 
Shortly afterward another application was made to 
Chancellor Church by Morris H. Cohen on behalf of Jacob Roper, ke 
holder of 100 shares of stock. 

The court Jan. 21 dismissed the first application, with the consent of 
counsel for Schiffman. The receivership was granted on the Meyer ap- 
plication.—V. 130, p. 476. 


Kreuger & Toll Co.—Line to Link Pulp Subsidiaries .— 


The first | step toward making the vast water- er resources 
— samareforsess Fi Power Co. available to the 8 wood . pup “me 
taken 


J. Hendricks, Newark: Harry Meyers, 


Shortly” when th a few months ago by the ty hall. & Toll Ce. 

ny en the ) Doe company bese construction of a 70,000-volt 
h will make possible the delivery of current 186 miles 

ao ong a The plan was ann yesterday by cable from Stock- 

holm to Lee, Higsineos m & Co. 

The construction of this long distance line is 
from Lay toning vk as a solution to the national problem of transf: electric 
northern power sources to the southern centres of in- 


dustrial act activity. combined a ae of the so-called 
consisting of 10 interconnected power plants is itis 60,000 :p. The 
| sce ama the Swedish Cellulose Oo. This corporation, whily oot 
* 1 aed © Kreuger & Toll Co. last f: acquired control 





D: | formed by" Herougor x ‘Foll Go. Tast fall: Soauired contra! of iumber and 
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approximately $85. ig abproximatcly” 30% 0% genes ae eg By big Morac Motor Car Co.—Earnings, &c.— pai Set 


facture, to enlarge ts 

The Sedish Cell ae ye which recentl ed control of of the Wii 

Electric Power Co. in Sundsvall, when fully ed together, will possess 

total reserves of tne nner of 280,000 h.P- 4 and Fi pe tee lespess and 

most modern of all privately owned ions of ite kind in Sweden. 
The new 70,000-voit line will be & via the town of Hudikevall to a 
t near the town of Soederhamn, a of 84 miles, and from there 

tion with other lines as far south as the town of Grevie. 


connect 
30, p. 476. 
Kruskal & Kruskal, Inc.—Omits Dividend.— 


a 
Feb. 15 on the outstanding 100 shares 
From Ma: Nov. 15 +“ iP quarterly 


15 1928 to vidends of 31% 
cents per were paid. —V. p. 2658 

Lake Su uperior | or Corp —Earnings — 
ya ny ore deptee. “& int. of sub. cos $1'698:363 $1°240'733 
Profit of sub. cos. after depreciation and int...... 1,070,910 "830,144 


—vV. 129, p. 4 4148. 
Lautaro Nitrate Co., Ltd.—New Plant, &c.— 


This company, in which lo-Chilean Consolidated Nitrate Corp re- 
cently = a controlling interest, will construct a new nitrate ee in 
a wit metric tons per year 


annual capacity for om 000 
under ti he Guggenhe Process, owned b 
ites, wil operation by the middle of 1932. 
the interes nitrate plant ile. 


le 
e y Anglo be 
All cf the ordinary shares of Lautaro Nitrate Co., Ltd., are 
Lautaro Murase Corp. of Delaware, which has a capiialization o of 4,000, 57000 000 
Ay > salies yh 000 
418 square of land, ‘conservativel Satimated. ‘s contal 30,000, 
metric tons of nitrate recoverable the old Shanks Process. Under the 
So Process, this rie will be Se increased. The 
ens owns 26 plants e mipped to cnerase Shanks Process, 
whic been Weeces okt on used in Chile ale to to cae perfection of the 
nheim Process mp I pene nae eA 40 to 50%. Ten of 
= gn ody plants operated in 1 produced approximate! y ,000 metric 
ne of n 
n completion of the new Lautaro plant, it is ostuanet that earnings 
app ble to the common stock of Lautaro Nitrate Corp. of Delaware, 
allowance for Federal income tax, will approximate $1.66 a share. 
Inasmuch as Anglo-Chilean owns almost 14 shares of Lautaro . stock 
for every share of its own stock outstanding, these earnings of $1.66 a = 
on peanre to Fy ——— to more than $2 per share on Anglo-Chilean 
ri fe +d , 


Lee Rubber & Tire Corp.—New Directors.— 
George 8S. Mahan, Vise Freitems of the Corn Products Co., has 
been elected a member of the board of , succeeding B. 
ee. resigned. Robert ° “parr, Vice-President of the Chase National 
Bank, has been elected a director to fill the vacancy caused by the death 
of Samuel H. Miller. “V. 130, p. 283. 


Lincoln Printin ng gc Dividend.— 

The directors have d dividend Se } fg legge 

pve Lap stock, payable Feb. ery? to il ders of record J: This com- 

Pares es with quarter uar uarterly dividends of 40 cents per share paid it in yo and Nov. 
camean D. 


Loew’s, Inc.—Correction—Earnings.— 

Due to a typographical error the statement given in last sy hy 8 
‘‘Chronicle’’ was reported to cover the two weeks ended Nov. 22 1929, &c 
This should have read 12 weeks ended Nov. 22, 1929, &c.—V. 130, p. 476. 


McCallum Hosiery Co.— Merger Abandoned.— 

President Geo. B. McCallum, announced that the wropese’ wee merger <4 
this company with Pre. Silk Hosiery Mills, Inc., 
abandoned.—V. 127, p. 2. 


McIntyre Porcupine Mines, Ltd.—Earnings.— 
Period Ended Dec. 31— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Net profit after - int. 
and taxes but 
depreciatio 
—V. 129, p. 3177. 


(R. H.) Macy & Co., Inc.—Listing.— 
The New York Stock Exchange has authorized the listing of 65,201 
pape aap I of common stock (no par) on official notice of issue for 
FV wi my a stock dividend, making the total amount of common stock 
z ied e Re eo. a The shares will be capitalized at $40 per 
ipa p 


Madison Square Garden Corp. (& Subs.).—Earnings. 
Period Ended ge 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 


$523,288 $482,020 $1,462,831 $1,412,552 


Net fit after 
and taxes_.__...___. $54,949 $79,308 loss$41,925 loss$230,745 
Earns. #60 she. share on 324,- 
no par stocks - $0.17 $0.24 Nil Nil 
do not include any return on corporation's investment in 
Beaton ai Madison Square Garden Corp.—V. 129: Dp. 2548. : 


Maryland Casualty Co., Baltimore.— Earnings — 














Years Ended Dec. 31— 29. 1928. 
"RIE ots on ds Ke dhdwdee aww $32, 852,779 $32,230, 7s 
i Sig lee kc wmcdaona acs cine 1,927,808 1,896,880 

SSE RD ee EIR ee TROUSER $30, 974. 971 $30,333,872 
Total cost of procuring business______......._-- 2,877 7,851,315 
General expenses, including home office... ._..-- ere: 848 2,133,783 

II $20,669,246 $20,348,774 
Total paid for direct service to policyholders. - _ ~~ 19, 96 : ° 
MR Bogan Gals ala hohe oa a ee hl hd 1,412,625 1,261,915 
Premiums uncoll., due to bankruptcy, receiver., &c 90,633 8,211 

SE AIS ee, a SORE a OEE Lae $108,028 $1,852,737 
Income from investments._................__-- 1,760,999 1,737,329 

Gross credit resulting from year’s business _ -_ _ ___ ; e .590 ,066 
Dividends paid__...._.____ sistoate rept: a ea $1 B88 O00 33 ,000 





NID Cr cc see eudaacs 
Withdrawn from voluntary add. reserve 750,000 
Depreciation in value of securities____.......__. Dr .740,305 














Cr.20 426 

Adjustment of reserves...._................_-- Dr. 730 Be ss awtuwe 

Balance for distribution. _........._____.____ $119,362 $2,610,492 

Comparative Balance Sheet December 31. 
1929. 1928. 1929. 1928. 
Assets— $ x Liabdilities— $ $3 

Stocks and bonds Capital stock__._- 5,000,000 5,000,000 

(market value— Premium reserve. _14,184,622 14,135,327 
less accr. int.) _.33,794,133 34,972,396 | Res. for workmen’s 
Real estate... -.-- 3,577,127 3,596,098 compen. & liab. 

Real estate mtges_ 1,276,366 883,733] claims....._._- 13,499,664 13,031,014 

Collateral loans... 210,000 150,000 | Res. for oth. claims 4,621,160 3, ,568 

See SE 2,768,779 2,055,018 | Reserve fortaxes.. 668,499 1,191,677 
Interest accrued.. 217,105 242,850 | Res. for real estate 

Prems. uncollected depreciation.._._ 444,543 393,893 
(less commis'ns) 4,726,924 4,657,553| Reserve for sundry 

Reinsur. losses due accounts____._- 27,506 35,334 
from. oth co’s... 114,452 97,132 | Reinsur. prem. due 

Agents’ balances __ 96,819 55,129} other co’s_____- 238,081 229,470 

Bills receivable... 164,452 87,093) Add. res. for cont. 500,000 1,250,000 

PON oe ce 7,762,081 7,642,719 

a os bias asec 46,946,158%46,797,003| Total_......_- 46,946,158 46,797,003 


—vV. 129, dD. 3975. 





Williams, reports that 
pany has written off the entire cost of comes og < 
expenses approximately ,500 ,000, net profit for e 
Soe monte cated Mor’ O06 1000 umeumed to 6151010 Gear peoviaae 
for Federal taxes and all other charges. 
Mr. Williams said that th 


this 





Bone nd stocks - $2,669,348 | U ieee poaibeiane $474 
and SUOCKS.......$2,007,645 ; Unearned premiums. .... 
iy ~~ gacmaadia Losses in process of adj--- 13°485 
Spates: EET. § 479 | All other claims__._.._--. 56, 
i, ane | afvidands sucread 28,559 | Reserve for contingencies_ 25,000 
poundehetbaaltida 181,116 | Reserve for market fluctu- 
ation in securities... _.. 75,000 
—————|Cash capital........._.- 1,000,000 
Total (each side) .....- $2,879,501 | Net surplus__._...._...- 1,206,179 


May Radio & Television Co.—Jnitial Dividend.— 
e directors have declared an initial ot gga of sf Si 2 oe save. pageles 


oo tae uarterly ae St each, 
made on Feb. 1 to holders of record Jan. sO io” Pp. 1754. 
Merchants & Manufacturers Fire Insurance Co., 
Newark, N. J.—Dividend.— 
ng ee pte Bab 18a te todls offer’ of 5%. 9 on = 
standing stock payee Feb. 11 to ho of record J An extra 
dividend of 9% tm addition to the regular of 5%, were yo ey 1 


1929.—V. 129, p. 2696. 


Metal Package Corp.—Transfer Agent.— 
The Bankers Trust Co. has been appointed transfer agent for the common 
stock.—V. 130, p. 477. 


Metropolitan Storage Warehouse Co.—FEztra Dividend. 

The directors have re Coane an extra dividend of $1 per share and the 

egular quarterly end of $1 per share on the no wane cae ae. 
both payable Fob e- to holders of record Jan. 13.—V. 115, p. 


Mexican Seaboard On Co.—New Directors.— 
Malcolm G. Chace, Garrege B Winston and Ford Johnson have beer 
elected directors to succeed W. L. Pratt, Carl V. Stehle and Rex Townsend, 
ned, Mr, Pratt will remain as secretary and treasurer of the company’ 
p 


- Miller Rubber Co.—-Fropesed Sale.— 
Goodrich Co. above.—V. 129, p. 1296. 


Minneapelis-Honey wel w Yen Sock Se-—Fo! ne. Stk.— 
e company has notified the New ange that it pro 

to increase ita authorized common _ 250,000 shares to 500,000 
pe ng no par value.—V. 129, p. 


foe directors have decared # regular Line oe we Dividend .— 
The directors 


have dec were of 2% % in com- 
mon stock on the common stock Faire ae to holders of record 
Jan. 31. ‘A fike amount arly mew issue on i 20 last. 


I. has 
Francis I. du Pont been elected or ia divia 
according to 


B. F. 


contemplate placing 
r 5 to President mete 


7 F ~4 future, perhape a at the next meeting, 
arish.—V. 1 


p. 477. 
Monolith Portland Cement Co.—New Directors, &c.— 
A prelim t made at the annual meeting of the stockholders 
requirements 


shows earnings for pind Ba pL. bg after 
ample pro m for depreciation and other charges. After providing for 

Neyo Fe mmon dividends, these was @ email cddition to surplus. 

ne stockineiders ware. were told that the company encountered adverse factors 
with respect to competitive conditions and the interruption of plant oper- 
ations during the second half of the year, o to introduction of improve- 
mente Ww! are ted to reduce o expenses materially. 

The board of directors was in arog 5 to 7 members with the 

> of Alfred F. Smith and W. Dre = 


develo ~ AD ryt Eh DB 
a year in o 


ee add substant to plant capac ca ity 
around $240. 000 a year. eV. is 129° Pp. ap 


(John) Morrell & Co., adage Director .— 
ee W. Martin of Caseeae, has been elected a director to fill the 
at on the board caused by the death of George | F. Morrell ror Liver- 
ngland.—V. 130, p. 298. 
gag haere Securities Corp.—Earnings.— 


Earnings for Year Ended Dec. 31 1929. 
Interest and dividends received 


limestone is 
e rebuilding of wilt 
and will effect a saving of 


Cu Shiba Abueaae wha hea $204,488 

Profits on securities sold...................--..-.-.-.--.---- 491,815 

Total Tn cle bsnameeienap ak $696,303 

—.- a ae a let en ch db cade tae 28,699 
Deere wer We ia ices es de dinedasusnw~ su ncdere - 
i a i ies eels ean $582, 

Dividends on 5% cumulative preferred stock.........------- 83,870 
SIEVE Gh CHINE GHOEE. o cdo bb eies odes iosisiccciine x85 

Balance of income after dividends. -_........-------------- $413,400 


x In addition to the above, a special dividend of 50c. per share on the no 
"wag stock, amounting to $35,416, was paid from a ourpies on Jan. 2 


4 1929 stockholders voted to increase the authorized common 
stock from 75,000 shares of no par value to 150,000 shares of no par value. 
Rights to buy additional common stock at $25 per share in the ratio of 
one new share for each five held were all exercised on March 19 1929. No 
commissions or wederwriting fees were paid in connection with this offer- 


ing.—V. 129, p. 3975. 
Mortgage-Bond & Title Corp.—Acquires 
Business of Chemical Bank & Trust Co.— 


The coi tion, whose headquarters are in Baltimore, Md., has an- 
nounced t t arrangements had been completed to acquire the mortgage 
business of the Chemical Bank & Trust Co., which was formerly con- 
ducted by the United States Mortgage & Trust Co., until its recent merger 
with the Chemical Bank & Trust Co. Under the terms of the transaction, 
the Mortgage-Bond & Title Corp., through its subsid.ary, The Mortgage- 
a Co. of New York, wll take over the management of more than 

000,000 of mortgages on a located sn 62 c:t.es of the U. 8. 

2 Mee Chem.cal Bank & Trust as part of the transact.on, w:ll acquire 
a minority interest in the Mortgage-Bond & Title Corp. through the pur- 
chase of a block of new stock. ercy H. Johnston, President of the Cusent- 
cal Bank & Trust Co. ,will become a director of the Mortgage-Bond & 
Title Corp., which will have at the completion of this transaction ca copies 
po god ng Th hy ig FE Cy «ig 
of mort; in more than 1 t ughou e CO y 

a United States Mor e & Trust Co. was one of the oldest mortgage 

nies | = ne cguntry, having been founded in 187 1 under the name of 
the United e es, the ogy oy tn its. 1895 so Se 
United States Me Co. t e 0 merger 
the Che vMortgage. & ‘Trust oe oe comme Sve alg oi hi a 
ing its pave Rvoy mortgage cert tes, among whom were 
institutions, including insurance companies, schools, colleges, chartenbte 


t 
institutions, &c. lirector of the Mortgage Bond & & LE aw Corp. 


Richard . Hurd, 
was in charge of the ‘mortenge business of the United States 


Mortgage 


Trust Co: from 1895 to 1902, at which time he resigned to moe 
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the 
Co. with that of the M Se 
Arthur M. Hurd, Vice-Pres. of the M 
President of The M Bond Co. of New York, “‘is 4 
le of operation at a lower net cost. 
Rae pean = preva one in many other industries for the past few 
"—vV. oN 


Motion Picture Capital Corp.—242,091 Shares Deposited 
in Exchange for Investors Equity Co. Stock.— 
See Investors Equity Co. above.—V. 129, p. 2870. 


(F. E.) Myers & Bro. Co.—Earnings.— 
Earnings for Year Ending Oct. 31 1929. 


Manufacturing profit after deducting cost of sales, incl. materials, 
labor and manufacturing expense___....-........---.------ $2,357 ,072 
dministrative, selling and general expenses__......-...----.- ,033 


797 
ee BOGNes ci kk. ck cep abasseb es twadsudvoddoqbicat $1,560,039 
Other impagme... . . - - 2 2 22 one een nnn none ene eneeecene 60,486 
ee gee. eid dbeacksatuetonnwabed $1,620,525 
Oe Re OE CE. ncccndiibae nsiatsonpesited 59, 
Peeves Tir POGErel AROS. Wn ncn concccccsdscdcscncscdacss 186,000 
Pe Ps ca etn, cocknbsadaeddbodwasbiekelacsuedansedne $1,274,562 
ee LOS AOE POS 4 dnb a tmdin s db butibndbonucsiuecssausbe 698 ,780 
Portion of inventory adjust. applic. to prior years_.........-- 75,000 
Total WS. Ese Add debnneidad acctbdnoshaabduan $2,048 ,342 
Preferred dividends Ba ad ebeibiok 157 ,500 
Common dividends. _...............--.----.--. eee 400,000 
ium on preferred stock retired_..............--..-.---- 25,000 
Sundry Federal tax adjustments__............-.----.- eddie 5,270 
Balance profit and loss lus, Oct. 31 1929_..._--..-..-. $1,460,572 
Earnings per share on 200.000 shares common stock (no par)... $5.32 
Balance Sheet Oct. 31. 
Assets— 1929. 1928. Liabilities— 1929. 1928. 
Cash, cert. of dep., Accounts payable. $95,261 $96,803 
U. 8. Gov. and Res. for Fed. inc., 
municipal bonds.$1,970,068 $1,823,540 State and local 
Notes & accts.rec. 572,234 498,891 taxes & conting. 266,085 304,148 
Merchandise inven. 750,719 633,737 | 6% cumul. pref. stk 2,500,000 3,000,000 
estate, mach. Common stock... x200,000 200,000 
& equipment... 1,990,055 2,099,136| Capital surplus... 803,374 803,374 
Miscell. assets_.-.-. 42,215 47,802 | Profit & loss surplus 1,460,572 698,780 











Wes ccsiscnse $5,325,292 $5,103,105 WO oi iss feu $5,325,292 $5,103,105 
x Represented by 200,000 no par shares.—V. 129, p. 2399. 


National Bellas Hess Co., Inc.—New President .— 

Albert 8. Scott, formerly Vice-President of Montgomery Ward & Co., 
une been — President and a director, succeeding H. Bellas Hess.— 
‘ Pp. % 


National Grocer Co.,—Omits Dividend.— 

The directors have voted to omit the quarterly dividend of 10c. a share on 
the common stock us’ y paid on Feb. 1. Necessity for the conservation 
of capital for use in an expansion program embracing the establishment of 
over sae additional stores was given as the reason for this action.—V. 127, 
DP. ¢ 


National Refining Co.—Regular Dividends.— 

The directors have declared the regular quarterly dividend of 37 Kc. 
on the common stock, par $25, payable Feb. 15 to holders of 
record Feb. 1. At this time last year the company paid an extra dividend 
of 50c. a share.—V. 128, p. 572. 


National Republic Investment Trust.—Earnings.— 
Earnings for Four Months Ended Dec. 31 1929. 


ES CUNO a cS Fra che Let dbdnadibadsdscbebéincasied $111,180 
Trading d ae Re MN es ook coc ncdoen ne den weite 56°801 
aud syndicate profits... 2. wc cece sce ncke # 
Net appreciation and profits Dea atc oS said ale’ iabis saa abate 277 ,933 
Total income and net appreciation__..._.......---.------ $450,632 
Operat expenses ___--- : Cbethbiat cutee, caisabidkakvadaw 16,308 
GR PE dos a ce bebedabee kate behobsnensowadboun 729 
Sane NN oe ee Sk Cui aS aw act bisa a anes $433 ,595 
EE EN SL eno ce nbadccbduwbcscusbewsucascdeeued 75, 
Balance to Deiscce tics ndbiewcnetibwodvasescwin $358,595 


—V. 129, p. 2549. 
National Shirt Shops, Inc.—Balance Sheet Dec. 31— 





Assets— 1929. 1928. Tiabilities— 1929. 1928. 
Furn. & fixtures Preferred stock... $750,000 $750,000 
(less reserve)... $217,513 $226,812|Commonstock... 250,000 250,000 
Ca kee 402,768 358,619} Acc’ts payable_.. 196,748 141,565 
Merchandise - - - -- 653,702 473,321 | Dividends payable 24,840 15,000 
Ace’ts receivable - 2,546 7,158 | Reserve for taxes - 28,610 13,569 
Spec. fds. & deps- 115 198 | Rents rec., prep’d_ 990 925 
Good-will__.---.-.- 250,000 250,000| Undivided surplus 458,663 317,466 
Deferred expenses 13,890 8,117 
Insurance policies - 3,002 4,591 
ee 1,204 
Impts. leaseholds. 166,316 158,504 
Total (each side) $1,709,853 $1,488,525 





—V. 130, p. 299. 


National Steel Corp.—Subsidiary Leases Properties.— 

The Hanna Iron Ore Co. of Cleveland, a subsidiary, has leased a number 
of important ore properties in the Grzat Lakes region, it is announced. 
Among the properties | are the Bray-Gordon areas on the Mesabi 
range, the-Portsmouth and Meacham mines, the Huntington and Mart 
mines, the Cardiff mine in the Michigan district, and undeveloped ore lands 
formerly held in Michigan and isconsin by the Florence Iron Co. 


Expansion Plans of Two Subsidiaries Announced.— 

The corporation on Jan. 21 announced capemeeen Plans for two of its sub- 
sidiaries caling for the expenditure of $5, ,000. 

The Great Lakes Steel Corp. ordered from the Mesta Machine Co. of 
Homestead a continuous merchant bar mill, to cost $3,500,000. The new 
mill, the last word in modern bar mill construction, will have an extremely 
wide range of sizes and will have productive capacity of approximately 
20,000 tons per month. 

The Donner-Hanna Coke Corp. will erect another battery of 51 coke 
ovens and will expend $2,000,000 at its plant at South Buffalo, N.Y. The 
Donner Steel Co. andthe Hanna Furnace Co., the latter a subsidiary of the 
National Steel Corp., are joint owners of the Donner-Hanna Coke Corp.— 
V. 130, p. 477. a 








Naumkeag Steam Cotton Co.—Annual Statement.— 



































‘uct Sales 

Nov. 30—Years— (Yards). (rare 
SS ii cecadseies Son ain mama bate 20,836,4 21,058,163 
1927-28. ....... jana aati 20,945,905 0-807 ee 
PUT os os tieintinseieen'ce iin is adianee 2,328,371 30, 

1925 26... Siete th hn ee 7 * = 2 24, 419 
gy , BO BGpee gametes 22, rf 22, . 48 
| | Sebo omemRyE 22,115,941 21, ’ 
ie occ gs Bases 
eget Bn 1928 seer 
Net a after depreciation. . $614,054 $439,898 $1,823,541 
Federal taxes (est.)_.__- 68,163 53,000 225,000 

Net profits.......... $545,891 $386,898 $1,598,542 $423 ,807 
Soe ew {10% )600,000 (12)720,000 (12)720,000 (12)720,000 

60,000 shs. cap. stock. $9.10 $6.47 $26.64 $7.06 

Comparative Balance Sheet Nov. 30. 
1929. 1928. ; 1929. 1928. 

Assets— 3 $ TAabtl $ % 
Real est. & constr. 5,871,363 8,769,069] Capital stock..-_.. 6,000,000 6,000,000 
SRE a 496,151 515,485] Deprec. account.. -...-.- 668,039 
Accts. receivable. 1,393,328 1,591,505| Res. for Fed. tax. 68,163 98,749 
Investments -..... joan Senbew Accts. payable... 159,428 97,314 
Cotton in bale--..- 475,641 | Profit & loss. ..... 4,594,738 4,695,308 
Stock in process &{ 2,682,087 

mfg. goods. -_-_.. ,848,983 
Miscell. supplies.. -_--_. 183,857 
Prépd. expenses.. 147,817 174,868 Tot. (each side) 10,822,330 13,559,410 
—V. 128, p. 4171. 

Neet, Incorporated.—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 
(Includes six months operation of predecessor company.) 
SOO EES NEOUIN GUO ie on wis ce cine & de ob Sas cc Bein aaa $713,063 
TEE CUE oc. ic inintddiuci'sbue cad. coe ckukenenaniee 241,139 
cepa, BN GEE IEEE IRIE BEING BEE po OR RS 1, 
General and administrative expenses_____................-..--- 50,409 

UE OWEN ok ko pectin a cries tiuss. edi oa EASES io bho ae 99,515 
pumceantous GHRUEE. | 8. cnoanoscccnecckuccuccsuenasen bas t 30 

I ait ns inn sal bn cuits i cn ea ae e $418,335 
Thee CRON Si. oi. in oes oo Sn, occa Skee d ode b a cdcubokubneee 621 
Federal and State income tax__................-.-..----.---. 49,060 

Wee MOONS. 6 kn eek eS ie Den A $368 ,653 
Earnings per share on 60,000 shares class A stock (no par).....- $6.1 
Earnings per share on 90,000 shares class B stock (no oe acostadilads 3.0 

Balance Sheet Dec. 31 1929. 

Assets— Liabilities— ¥ 
RRR aR Se et Pee $137,039 | Accounts payable_--.......... $3,158 
Customers’ accts. receivable.... 10,536 | Federal income tax_--.___-...- 21,225 
Sy Pe ein ape Tote PIGS ,564 | Real estate note payable—due 
Marketable securities (at cost).. 207,966) Nov. 17 1930_..........-..- 10,000 
Accrued interest and declared Capital stock. .-..............- x315,286 

dividends receivable .......-. 4,924 | Undivided profits............-. . 
Expenses paid in advance. -_-_-.-_-. 26, 

Physical properties—depreciated 

TS sp wei Rete A aan einhtebion 29,319 ae 

Formula, trade-names, good-will 1 Total (each side) ...........- $452,193 





x Represented by 60,000 shares class A stock and 90,000 shares class B 
noe th of no par value. 


Note.—As Neet, Inc., was incprorated on Mey 27 1929 — re 
the assets and business of its predecessor, the Hannibal Ph Co. 
Se). this report reflects the consolidated operations of both companies 
or the period stated.—V. 129, p. 3485. 
Newton Steel Co. (& Sub.).—Balance Sheet.— 
Pro Forma Balance Sheet Nov. 30 1929 eine Effect to Issuance of $3,000,- 
000 6% Notes). 





Assets— TAabilities— 
a BRE Pee $1,258,655 | Accts. pay. & payrollaccrued $431,631 
Notes & accts. rec., less res. . 558,568] Accts. pay. plant construc- 
Invest. in marketable secur - . 31, tion materials, &c.......-. 1,210,359 
Ck dxnanocetdnbnboansen 4,289,187 | Accrued general taxes ......-. 50,666 
Inv. in upper Mahoning Land Accrued Federal taxes... -.--. 301,333 
CEicaninstivibbcimenccac 179,194 | Reserves.........-....--.- 27, 
Land, bidgs., mach., eq., &c .y10,372,078 | 6% convertible notes... .-.-.- 3,000,000 
Common treasury stock ....-. 156,512 |6% cum. preferred stock.... 2,177,500 
Deferred charges. ...---...- 26,712 | Common stock............. x5,792,604 
: DGD . castcsvicccncntaas 3,881,367 
Wate a ie icchciecnsbiee $16,872,459| Total..................- $16,872,459 
x Represented by 264,000 shares (no par value). y After deducting 
de; ation reserve of $1,378,738. 


ote.—Dividend on common stock amounting to $195,649.5@ declared, 
ayable Dec. 31 1929, and dividend on preferred stock amounting to 
332 662.50 declared, payable Jan. 31 1930. See also V. 129, p. 299. 


New York & Foreign Investment Corp.—Report.— 

Howell M. Stillman, dent, says in brief: 

The corporation has, at the present time oeten investments amount: 
to $6,441,595, chiafly in loans to two of the leading chain departmen 
stores in Germany, by mortgages on improved real estate. As the 
making of such investments was one of the main objects for the 
corporation, and as no increase in such foreign investments is contem- 
plated, the directors decided to apply part of the tion's cash te the 
purchase for cancellation and retirement of $1,200, (being 20%) of the 

1 issue of 20-year 544% gold debentures, series A and of $1,000,000 
20%) of the origina e of 6% % cumulative preferred stock, which 


transactions have been consummated and are shown in the statements. 
Earnings for Year Ended Dec. 31 1929. 

Interest collected and accrued....-...-.....---------+--<----- $624,782 

Dividends . - . - - cn ncn ncn nn cn cc nec w cc cen eee conncconcessece 79,2 

Commissions... ...---- ----------- -- -- 2 ooo ne nn ee nee ene eecece 92,519 

Premiums on Leonhard Tietz A. G. shares..-...-.----------+--.- 79,392 
Total IncOMeC.. ..... concn nn ccm w wc cw ewww ccweerccccecccecoss 

Loss on sales of securitios... . . . .. ---- -- eee eww ccc c cw ecccesoce 


Interest on debentures, paid and accrued.--- 
Debenture discount and expenses......-.-.-- 





SCHIRNOOUS CRPGOINE. 2.0 oc cnccanccmbdacddcesdccatnzsabecsdnee 
Ssovedens for omnes in connection with reduction of capital.... 2,000 
Provision for Federal income tax----.-.-------------------<--+< 22,000 

Net indome.. . . 2. oon enon cece c cc ccc cen ecdccceccerecssuccss $199,113 
Preferred dividends... ..-....--------- cence nnn w enc ncnencecece 325,000 

Deficit . . .....-------- Perr rrr Ti tT TTrirtrirtt titi Tt $125,887 


{Giving effect to cancellation of $1,200,000 20-year 544 % gold debentures 
series A, purchased prior to Dec. 31 1929, and to retirement of $1,000,000 
6% % cumulative preferred stock for $750,000.] 

Balance Sheet Dec. 31 1929. 





Assets— LAabiltttes— 
Cash and call loans..---..---- $1,415,943 | Accrd, int. on debentures.... $22,000 
Secured long-term loans (see Reserve for Federal tax...._. 22,000 
table below) -------------- 5,547,629 | Res. for exp. in connection with 
Other investments---------- a1,449,989| reduction of capital.......- 2,000 
Accrued interest receivable.-. 60,758 | 544% gold debentures_.-._.. 4,800,000 
Divs. declared, not yet rec’d-- 9,301 | Preferred stock.......-..... 4,000,000 
Accrued prem. rec. in 1930 on Common stock and surplus... b279,972 
Leonhard Tietz A. G. shs_-- 79,392 
Debenture disct. and expenses 562,960 
Total. -.-.---------------- $9,125,972 gc Mitel Npn pAb edie ay Ore Pe eee $9,125,972 
a In 


cludes Rm. 2,893,000' par value Leonhard Tietz A. G. Cologne 





common stock at cost (to be repurchased by vendors at cost plus premiums, 
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on or before Jan 31 1004). goes , and bonds cthee stosie Balance Sheet Dec. 31 1929 P 
$556,023 value, zi) as follows: 000 City of fo Se Assets— LAabilities— 
external 6 Loan of 1927; 100.000 Ringtone Bulgaria Eee cas a ees $65,129 | Bal. due on secur. purchased _ $1,365,874 
tion Loan of 1928, 714 % bonds: 1,000 a Meee n Corp. Conv. | Dividends receivable and inter- | | Demand loans. ----..------- Y 

; 500 shes. imore -, common; . Brooklyn | est accrued_........._____- 26,663 ae oe 
qa Seed, commas: 7 caviar ae ae owned at cost (mar- Class A stock. ....-.--....- 2 
PX ono ts aes Pi > Co. ° nous pr —_ ? . * ket value $7,648,209) .____. 8,306,184 = aapgentaeenenaeetiimiecataes 00 
"5 mon; 1.000 she. Ws no par shares. watchin dinkcnctinasedibliliae 
e Long-Term Loans Secured by Mortgage on Improved Real Estate. 11.186 ao Se debdaiehabaeteiehe P ereoregg sy rola ine Total.-...--------------- $8,397,976 
x 
3 6 go Lecuhera Taste &. G., Cologne (cost 360 shares of clase ee ae 700 shares of class B stock 
ee Bid mz in whole or in part on or after Oct" 13 wane oar reserved against warrants 
cumulative ® stsking fund cniculeted te y 8.085 shares of class A'stock are also eae ie 
1,150,000 74 re loan by Oct 13 1003 (1020 W., Cologne (ost | nde waren are eee oe 
ina dated June 20 1929, _ due ia ue in 10 ¢ annual installments to 1400 fe Building (Tanager oe anhaannnin 


une 20 1939; repayable in part on or after Oct. 13 


1933. 
1,621,262 7% oe ee, Karstadt A. G., Kynae hga 

2,987), dated June 1929, due in equal qu 

et ge “peat tg. are to be fald Be 25%, 
a ° 
at 96%, and last four at 97 %: pe be aathipated 

i aete oF ia ye 

face amounts t. ‘ ing 128, p. 


New York, Rio & Buenos Aires Line, Inc.— Sub. Co.— 


J. H. Pewasts. formerly Comptroller General of Ecuador and the Do- 

a lic, and for more than 20 years representative — 

States banking ms in pe od South America, has been 

elected Vice- ent of Tri-Motor Safety Airways, Inc., an affiliated 
company.—V. 129, p. 2549. 


Niagara Fire Insurance Co.—Balance Sheet Jan. 1 1930. 





Assels— LAabilittes— 
Bonds and stocks........-.- $24,301,616 | Unearned premiums - ----.--_- $11,143,493 
Loans on bonds & mtge - - - _- 2,250 | Losses in process of adjust... 1,531,798 
Prems. in course of collection 1,733,477 | All other claims......_....- 491,800 
Interest & divs. accrued - - .- 1,382 | Reserve for conting. & divs__ 450,000 
Cunt bdo b od decsweebe 1,364,625 Reserve for market fluctua- 
tion in securities. ......_- 750,000 
————— | Cash capital._............- 5,000,000 
Total (each side) .......-- $27,983,349 | Net surplus..............-. 8,616,259 
—V. 129, p. 490. 
{Charles F.) Noyes Co., Inc, Extra of 8 conte 5 -— 


standing 120,000 shares of no par value 
holders of record Jan. 21—V. M30, Dp. 300. 


Osilvie Flour Mills Co., Ltd.—New Director .— 
K. Morrow has been el a director. M 








Oil Shares Inc.—Earnings.— 
12 Mos. End. $n: 10 ’28. 
Period— Dec. 31°29. Dec. 31 '28. 
Interest, dividends & realized profite...........-. $1,444,777 $700,970 
Administration & general expenses._.......-.--- 81,254 52,039 
, trustee, transfer agent, registrar & other 
OO, Bs oi: A aiehe ck dka seth on dacs cbicdscea 119,575 47 ,362 
Accrued service fees__........-..--.--.---.--- 53,690 22,689 
Provision for Federal income tax............-.-- 98,000 J 
, legal fees & expenses ...........--.  -.----- 37 A76 
CD Win bd CELULE EELS dawecenddcncccode Tees 25T deddce 
Furniture & fixtures written off............-...- Soe tT Gesus 
Net income for period. ............---..------ 1 086. 558 96,403 
Preferred on FP pega Diwudtebarntiins odmakt ice ° et +t 562 
Common dividends... .........-....---....--- 251 500 205} 
i Balance surplus... -c.ccccccccecetassocsoce $314,763 $161,841 
hares common stock outstanding (no par)-_-.-.-..-. 169,226 158,500 
Earnings per share....................------- $3.35 $1.39 
Balance Sheet at Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— 3 $ Liabtlittes— $ $ 
Cash & callloans. 553,698 1,237,094| Accounts payable - 24,131 3,689 


Accts. receivable - 62,653 116,707 | Pref. div. payable- 126,919 118,875 
gg pe LE  ata mee 9,434,516 | Res. for Fed.tax.. 102,052 45,000 











Accrued service fee 76,376 22,690 

(less deprec.)... -...-. 2,202 | Deferred credits - - eee ee 
Notes rec. for sec. Cap. stock & paid 

sold. ........-. 331,263 #§$f...... in surplus... y11,145,789 10,438,423 

Earned surplus... 476,604 161,841 

TR iin een ds 2,021 a 10, 790, 519 Total......-.. 12,021,966 10,790,519 


x Class Aa Reed up $61 108. ,306; class B—“Independent’ : 
ep fig cdi Companies” related to the oil or gas 


et value of these securities Dec. 31 1929 was $8,884,415. 
1 off cumulative preterred. stock (par £50) 89.080 ; Gommmon 
i. ae ee Be par shares) $1, 10 00 yy efarpics 1,052, aS: potas q _. 
11,145,789 ee 129, p. 2400. 


Oilstocks Limited.— Annual Report.— 

President coe. L. Weeks says in part: 

Net income, after providing reserve of $62,000 for Federal income taxes 

payabis during 1930, aggregated $764,555, equivalent to $1.33 per share 
n the stock outstanding at Dec. 31. 

» “Throughout the year 19. 150 class A warrants and 159,210 class B war- 
rants were exercised in t! the purchase of an equal amount of class A and 
class B ‘ieee and, through the sale of these shares, the corporation re- 
ceived $1,821,900. The tetal of the warrants outstanding is now reduced 
to 119 840 and if all warrants are ex: for the purchase of stock, the 
oes on will receive an additional $1,358,100. 

uring the year four quarterly cash di dividends aggregating 
share, were paid on both classes of stock. A a. at oe. p+ 4 
of 1-10th of a share of class A stock for each share of class A and class B 
stock outstanding at the close of business June 10 1929, was d on , R4 
25 1929. This stock dividend amounted to 52,036 shares and was charged 
against surplus account at $12 share, totalling $624,432. 

The market value Dec. 31 1929 of the. securities then owned was $7 ,648,- 
209 representing a depreciation J, less as an 8% from cost of $8,306,184. 
Using these market values of Dec. 31 the outstanding stock of 
corporation showed a liquidating value of Fo. 51 share. The security 
holdings of corporation consist entirely of those of oil companies listed on 
either the New York Stock Exchange or on the New York Curb Market. 


Earnings for Year Ended Dec. 31 1929. 
Dividends and interest from securities..................---- .- $266 560 
Profits from securities sold and other sources.................-- 619,981 


Bg IE BEL LLG MN AE LER LAT SES ERAN DS $886,541 
ee <n cade inp share mis duane dig anin nna 27,385 
I ea ea ae foe 32,601 
Provision for Federal income taxes.................--..------- 62,000 

I I I a ee an 2 aed 764,555 
ane néemwa news agiuminn nahn 12,532 

Total wornine. ce i abla Gi cales said aso crp.al Miahmianie ms cotacini eae aa ee $1,177,087 

* AGRE ORAL ATES AAP NC CSA INR eS R DAP METS: 28 886 
In class A stock capitalized at $12 per share_......._....... .- 624,432 


EEG pudeconseceaedie Shbenusenebeacnul $323 .769 


yment date, “date, at the percentage of 





Corp.) N. a wing’ $3.7000 ffered—S. W. Straus & Co., 


Ine., are gp apt Ist mtge. leasehold 644% 
sink fund le bonds at per and interest. 

fog 930; due Jan. 1 1 . Interest og agt AE Denom. 
$1,000 and and int. parable a the office of 8S. W. 


traus & Co. wy ‘tn ae ork. Red., ee oe ae 
at 102. Callable for sinking fund retirement at 101 N 
Beek & Trew CO. ee Fase sere, 

Security.—Bonds will be secured by a direct closed ist mtge. on a lease- 
hold estate in the land on the northeast corner of Broadway and 38th 8t. 
and the 35-story store, office and showroom building to be erected imme- 


Stee Ceneee. The land fronts 98 feet on way and 200 feet on 

38th St., running to 39th St., where it fronts 75 feet. The 

is irrerular in shape contains approximately 28,743 sae feet. 

building will have entrances Broadway, 38th and 3 Ste., and will 

contain 19 elevators. This bond issue less than a 60% loan. 
Earnings.—After page soy taxes, operation costs, and an 

allowance for vacancies, the estimates the net annual 


tion th 
rental income of this building at a ae es pg ot 
annual interest patos and more than twice the greatest ae 


Owens-Illinois Glass Cé~-New President, rene 


The have elected William E. Levis President, ” General 
Chairman of the executive committee and Chairman of the operating com- 
ee paces ew © who has ed on account of 

previously ist Vice-Pr t and General 


t 
ash dividend of $1 9 share om the common stock was 
esters g & Lae ES ig ae aE ES Ey 4 
bough define saan Sarees oe ee ee, able Apr. 
> — in ae ee aes be highl pany’ afer. providing tor 
poin ou 4 past year com after 
preferred dividends and interest on its debentures, 1 paid cash di 


mae oe Sole cn wal ta 6 a aevleee ot 
5%.—V. 130, p. 300. 


owl brates Co., San Francisco.— Merger.— 
See Drug, Inc. ? above —v. 130, p Dp. 477. 


Pacific Commercial Co.—Listing.— 


There have been jepees m the Bosten Stock Exchange list megane | 
for 328,169 hoses (authorized 350,000 shares) common 


no value). 
the b business of this company was established in Manila in 1898 by 
Castle Byes... Wolfe & Sons. who =e, a a wholesale business in er 
4 e partnership was incorpa’ e Philippine Islands, Dec 
v in capital pirqcture and a change in the 


type conducted, t activities confined to repre- 
senting, ag sales agents in the Philippine Islands, ofa e variety of Ameri- 
Transfer agente: Old Colony Trust Co., Boston, and Chase National 
Bank, New Registrars: First National Bank of op thee oe and City 
Bank Farmers Trust Co., New York.—V. 129, p. 3336. 
Pacific Finance ‘Corp.—Listing — 
The San Francisco et ne has authorized the listing of 853,970 
mmon stock value. 
On Oct. 21 1929 the vee af he erred and common stock w: 
, and this see a stock is in 
value commen stock now now Seeet ane 


7416 we onvertible 
neces Sees pees SS e corporation of the par value of $1 


pany has been Bp pam to issue shares of its + ogg 
23,830 shares of $10 par value in exchange f 329.532 532 phony of: < commen 
stock of $25 par value heretofore issued and now outstanding, and 30,140 


shares of $10 par value for conversion of 5% hy 44d notes. 
Dividend Policy.—The dividend policy, li to the stockholders, 
has been conoeeeaers | s the extent that during the nine years since 
~~~ the seastets Ek ot has paid out to its common prod 8 ns F names ony 9 
creasine Ie of the ae available for the common stock, th 
profit and loss surplus an amount equal to the common 


O'BY.@ Fésolution of the directors on Dec. 3 1929, te ae quacterty 
cash dividend on the common stock was increased from per 
33c. per share payable on Jan. 1 1930 to o holders of record Bes. 14 1929. ye 
like cash dividend of 33c. per share was also declared to be paid quarter! 
thereafter, as long as the 3 the board of « rect oe Ie Ne vets ere 
action to the contrary is tak the = the executive 

committee, on the first day “of A pril. Jul of each year to 
holders of record at the — of b ain tintin Gane days a to the date on 
which the dividend is payable. 

No stock dividend will be paid on the $10 par value common stock until 
April 1 1930, at which time the directors have authorized DP mg oo ofa 
stock dividend on the basis of three shares for each 100 shares held on 
March 15 1930.—V. 129, p. 3977. 


Pacific Oil Co.—Receiver A ppointed.— 

In order to distribute the r assets of fs compen Bay ag 
Court of Wilmington, Del., has ap ted the Co. of that that 
city as receiver. No more stock transfers of the pond will be made. 
The receiver was appointed at the request of the company in order to carry 
out its dissolution.—V. 130, p. 281. 


Pacific Steamship Co.—Defers Preferred Dividend.— 

The directors have voted to defer the quarterly dividend of 134% due on 
the 7% cum. pref. stock at this time. This rate had been pai y Reh ; 
including er 3 1 1925. 

President F. Alexander, in a letter to the stockholders, says: 

The result of operations of this company for 1929, owing to certain con- 
ditions in the shipping business on the Pacific Coast, has been ees 
and —aer es most ogg gt —_—— ee ed during ti 
year a average operating expenses per vessel voyage 
freight revenues were sciateneianly decreased by the demoralized cme pare Dt 
existing during the last six months of 1929 caused by a demoralized freigh 
rate condition during the ter part of that period. The Galeamabes 
and betterment - initiated two years ago has been carried forward. 
As a result of t work the company’s fleet is now in a more efficient con- 
dition for profitable operation than it has been for several years past. 

The directors believe that under the circumstances, the dividend not 
having been earned, the future interests of the company and its ary 
will be best served by conserving its cash resources at this time. 
therefore, at its regular meeting, deferred action authorizing payin ymons ae at 
the dividend on the 7% stock for the Jan. 31 order. It is the intention of 


the board to resume the payment of dividends on pe ref. stock so soon as 
- 128, p. 3527. 


Paramount Cab Mfg. anal ea Agent.— 
The Chatham Phenix Nat onal Bank & Trust Co. has been eppetated 


successor transfer mt of 250,000 shares of common stock, wit 
value.—V. 130, D. 901. 


prudent and conservative management 


ut par 








n> epee ees ee eg 
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ihe corporation Famous Lasky Corp-—Fulm Rentals. rn 
corporacion reports that domestic film rentals e 
first three weeks in er were 47 rte Pp my Sones | mee 
Period of 1929.—V. 130, p. 477, 301. 


Perryman Electric Co.—Sales Higher. — 
1929. 1928. 
$1,121,016 tit | 
produced 1,142,939 radio tubes of all kinds during 1 or 
times its of 437,500 tubes in the preceding year when 
were general ayn Laveen 129, p. 2550. 


Petroleum Securities Co. —New Well Com 
Completion of this comes Ss 





gyn tat = 
for Guarantecing Bee te — 
1928. ioe? 
$821,057 


32,000 120,000 


268,895 227 929 205,930 


$626 $543,417 $505.96. 
(12%) 455, 300 (12)360, 000 (12)360, b00 
$171,285 $183 417 $145,965 
Balance Sheet Jan. 1. 
Liabilities— 


191 A44 


$509,613 
(11)330,000 


$179,613 








1930. 1929. 


36,086 
117,791 " 
Adv.prem. on guar, 181,189 
Money dep.await’g 

settleme 


40,576 
486 





Tot. (each side)$10,000,360 $7,837,582 
—V. 128, p. 4335. 


Pittsburgh Forgings C Co >.—-Proposed Mer. 


y will of the Greenville 
Pa) Biot Oa On * “Tiltens aash tipment concern with asecte, tt is stated, 
of more tan 1,000,000 006, according to action taken by both boards of direc- 
odge, President of the pines gt on announced on 
“1? transactio 0,000 additional shares 
PA te to 220,000 shares. 
oe og et earnings for ment ot 45% »245 
eral taxes va. a yment ong 
EB, SEE Lea ceeane Pete 8 3. 2 38 
. reported n o or $2. 
on 200,000 shares. The consolidated earnings on the basis of ,000 
shares would be $2.92 » share --¥" 129, p. 2871. 
Pittsburgh Plate Glass Co.— Acquisition. — 
The company has ased the W. J. Schoonover Glass Co. of Scran- 


ton, Pa., for a consideration said to be about $500,000. The latter com- 
pany operates a chain of warehouses.—V. 1 29, p. 3337. 


ithe) F Mork Stock xchange has eee 

e New Yor x has authorized the listi wh 

ssued basis of ay .100 Penney a stock ae oe ‘Velen. 
be for 1,075,100 shares of common stock are to be off 

of Erie RR. on the basis of $20 

stock Th 


operties to be Operated.—The lease (hereinafter referred to 
Jan. 1 1930 and covers in ingen a 


e. 
Pe eens See ati nnel of P: 1 
on” consist ing of appr ama) opens ng perso of Pennsylvania Coal 
ton of 2,240 


000 persons 
erelal production of anthracite coal 
pounds eine’ | frou thet the | properties is summarized as follows (calendar 


i ae 5 ‘B74 ‘Ais 
Re onnsimnen 3,959,162 | 1928 
Poe aedwn ax 5,808, 918 1929 


Purpose of Issue and Capitalization.—With the proceeds from the issue 
and sale of its common stock, the company is acquiring at a cost of ap- 
pa seers ong $33 205, ,000, controlling stock interests in the following 

iting compa 

United States Distributi ore. , New York (pref. and common stock). 

Pratt Coal Co., Boston, (common stock) . 

Marcy Bros. & 'Co., Inc., Helmens. Mass. Ee stock). 

Stephens Fuel Co., "Inc., New York (pref. & common stock). 

oven & Co., New York (common stock) . 

. Kerner Coal Co., Inc., Brooklyn (pref., class A & B & com. stock). 
Prospect Coal Co., Brooklyn (pref., we A & B common stock). 
Jage Fuel Corp., Hoboken, ns J. (pref. & common stock). 
Jagels, Bellis & Co., "Hoboken, . (ist & 2nd pref., class A & B com- 
mon s 
Metropolitan Coal Co., Boston, Mass. (common stock). 
Pt men $.—If The Pittston Co.’ had o os Se esos Beepesttes 
car 1039 and had also owned 4 that year the Soles aoe 
aes are being acquired, LF ttston Co's share, based on stock 
of the actual earnings Ay distributing companies, lus the 
eae A yhich would wh ey been tA under the lease from the ennsyl- 


Tons 
5: 704,868 | 1 MIS tapi 
ER 6,617 ,892 5 est : 
1922 


ein w de appeal + 780,857 
6,768,030 





vision fade hee 
Pro Forma Ba rove Se Sheet. 
Assets— 
Lease from Penn. Coal Co_._ 
Securities owned 


Seo also V. 150, p. af 


Pompeian Co Baltimore 
Nathan Musher Jan. 17 says: f 
corporation has entered agreemen' 
Packing Co., Inc., a Virginia Fah relative to the reduction of th 
——_ of capital’ stodk of the 


e 
‘ompeian tion and to the sale to 
the Van Camp company of all of the assets of the Pomepian 
company, subject to favorable action olders of the latter 
conte 5 8 special m of stockhol 

consideration of (1 


Van Caen company of all the i liabiliti f th 
oO! 
oS 30 0.006 fa fare a e es 0 e Pom 
common stock of said Vs Van Camp company to be distribu 
holders of the Pompeian company of come By Feb. 19 1930, in accordance 


with their respective ate aa 
The latter company theref ursuant to the terms of the non-detachable 
bine ee attached © feos te 35 7 #4 1d-vear sinking fund gold debentures and the 
of May. 1 1928, between the company and Union 
pursuant to which mg: a were 


Md.—Sale.—President 
t with the Van Camp 


holders entitled to vecalve distribution ef such common stock of the Van 
Camp company and 


2. iFante aa therein hep pee Jam. 29 1930, as the a phen Fon exercise of such 
warran erein and e warrant agreemen 
bearers of such warrants —ss be entitled 4 receive from Union Trust 
Co. 6 of Maryland, trustee rustes, pee suarens ed to the new 
which were attached upon 
Baltimore, Md tt: 


., the common stock 
therein and in said 
1930, and prior to Nov. 1 1 A ’ 
of such warrants and said » naroumens —VvV. 127,D. 


Potrero Sugar Co. (& Subs.). malik oT End. 1gMee. End 
att 


Period— "29. Oct. 31°29. 
SET vara creamer ee as 
Ship. : 352.453  °262,103 


$614,333 
10,112 


$624,445 
82,951 





Operating profit for iod 
Other income credits ‘emp 


Total profit 
omk interest. discount, exchange, &c 
Int. on Ist mtge. 7% sink. fund gold bonds 
Depreciation 








Accts. receivable - - 

Advs. to Colonos- 

Sugars and alcohol 
on hand 


169,795 218,998 


151,811 
140,938 


Notes & bills pay. 

184,420 222,779 | Accts. payable and 

Due for sugars and accrued expenses 

alcohol sold.... 238,861 211,675 | Interest accrued on 

Mdse. on hand in mortgage bonds. 44,917 

company’sstores 26,358 27,982 | Deferred credits.. 127,000 

Materials and sup- Ist mtge. 7% sink. 

plies on hand & fund gold bonds. 1,400,000 

in transit 184,074 x2,800,000 

336,165 277,522 

6,250 

Mtge. receivable - - 25,000 
-bidg.,mach., 


"81,575 


$5,183,689 $5,369,620 T tice eee $5,183,689 $5,369,620 
x Represented by 200,000 no par share —V. 128, p. 1923. 


ane Torminais Bete i a? N. ¥. City, has notified holders of 

The I Trust Co roadwa ty, no oO! 

tj hoy BH year refunding gold notes, due oes. | that it will receive 
for the sale of these notes to the 


tenders sinking to the extent of 
$30,734 no later than noon Jan. 28 1930. 


Powdrell & Alexander, Inc.—New Treasurer, &c.— 
William H. Brown has retired as Treasurer and was succeeded by Fred *. 
Powdrell of New York. George J: won of Boston was socted clerk to 
succeed Marian Eaton. res: — H. C. Lockwood succeeded Mr. Brown 
. D. 


Preferred Accident Insurance Co.—Dividend Increased. 
The directors have increased the dividend on the common stock to 25c. 
— acing the the — on a $3 annual pe against $2.40 heretofore 
Dividen ble on the first of every month to holders of 
acs on the 24th ‘iow al of preceding month. —V. 129, p. 3179. 


Procter & Gamble Co.—Earnings.— 
The net earnings for the 6 months’ period from July 1 1908. A Dec. 31 
1929, after all reserves and charges for depreciation, losses, ad gain, and 
8 introductory workhave been dedueted amount to $11.62 639 ,820.— 
yer Dropped .— 


Deferred charges. - 











- 129, p. 2871. 


Propper Silk Hosiery Mills, Inc.— Mer 
See McCallum Hosiery Co. above.—V. 128, p. 247 


Raybestos-Manhattan, Inc.—Operations.— 

The corporation announced that one of its asbestos manufactur 
divisions had this week been placed on a 24-hour shift. Heretofore t 
division of the company had operated on an 8-hour shift.—V. 129, p. 3337. 


Richfield Oil Co. of CoBfornin.-ser ae — Sigh 
bt ditional contracts for the supplying of aviation gaso 
Uv. a have been awarded to the com pany according to President 
Cc. hi. APuiler’ One contract calls for the of FB a o of 
domestic aviation gasoline to March Field, Rivers de, 
30 1980, with the second contract for 154,000 a ih of f ithel oc Svatiien 
line to the Army field at San Diego, Calif. within the same period. 
addition, — com yy has +. h- hipped 4 50,000 gallons of aviation 
line to the Army for use at t 
The Richfield Oil Co. on Jan. 21 pm Bm Howard No. 1 well at Santa 
Fe Springs, flowing 1,700 barrels of 34 gravity clean oil and 7,000,000 cubic 
feet of gas, at a depth of 8,050 feet. —V. 130, p. 479, 802. 
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Ross Stores, ine 


@, Distro Court tn Now, Yor, ie. 22, 
Bachrack 


yey bo receivers. The re- 
ates appointed on ihe “of $17 261-, ‘The Hom company Das 8 


Habilities are a 
tion. Be sour « 
were named E y receivers : by 


St. Paul Union Stockyards Co.—-Ezire Disidend. — pay. 
ents Son, 5h°to heekters ot raed San. 18. ‘Tn ae ave of tly cmoun 
paid on Aug. 31 1929. sv. 129, p. 1459. 


Sally Frocks, ee Sales.— 
2 Mos.—1928. 


1920—-Dec—1988. 1929-12 
. 3 $190 441 $31942,960 a iapeteal 62.749 
*Fotal sates tor 1889 , 099 including wholesale sales, were reported at $2” 170,795 
T pa Ey 40 stores at the end of 1929, compared with 20 in 
operation at end of 1928.—V. 129, p. 3979. 

Security Management Co.—H olders of Investment Fund 
Certificates Created by Security Management Co. Exchange Cer- 
tificates for Broad Street Investing Co. Stock—Reports.— 

f certificates of the first and second investment funds created 
ny boomiey he emenit Co. are being notified that the plan for exchanging 
these certificates for stock in the Broad Street Investing Co., Inc., has been 
successful in that all certificates of the first fund and more than 99% % 
of the units of the second fund have been deposited. 

Reports covering the condition of the two fande as of Dec. 31 1929 follow: 


wag Pond. tion. Pend. 
Year Ended Dec. 31 1929— und. und. 
Suberest core DtttbntvGticddncadassemsetcnanmadn $23 ,642 $70,688 
Dividends 0 GtOCkS... ...024---2-sccccnccconrne= 20 ,237 56,396 
Profits realized on securities liquidated ..-------.-- 77,739 238,744 

Total INCOM so. - cc nascsnnenccoscccsvcecesoe $121,619 $365,828 
Distribution on cess A meee.--- Sar RIA, = wees 033" 493 ($5)89,972 
Proportion of income pa © redeem 

Seidere in respect of B shares....-.....-------- 25,234 59,659 
Management compensation. -.-.......--.------- 4,364 11,578 

Web INGO. o i'p cima cw aginncs ccccckisoctnngin $204,618 
Distribution payable on B shares_-_...------- ($0. Baty Ea ($1.40) 27 ,639 


Dis‘ribution of $3.74 


sh. on B shares in order 
to reduce the liquida 


ting value of the units of 








2d invest. fund to exactly twice the liquidating 
value of the units of Ist invest. fund.......... ------ 73,835 
vision for contingencies. ............-.-.----- 54,165 102,279 
RES, SIs on dnc dnredadencnccsdnancan def.$4,430 $866 
Previous curples aa ‘aka dss ds ok wos on deci a ee st acca 113,205 191,001 
i idisunemevb one ak baamb ee 108,775 $191,867 
Distribution paid on B shares Feb. 20 1929__---- @i18'312 ($2)47, *156 
Balance of surplus applicable to B shares....-.- $90,463 $144,710 
Statement of Condition Dec. 31 1929. 
1st Faso 2d Invest- 
Assets— ment Fund. ment Fund 
I Ce iia sii cherie ape me archingtiigiaiindinn testis ae seer t 421 $1, Ase. 130 
Dividends and accrued interest receivable. --.....--- 6,949 14 ue] 
ES ASEAN ES RE Ra EP ELIS SW Sr 150,000 600 
PE DGUAsp cde sducneteaeiuteteandsseawatenbel 17,735 35 '385 
a aia Sates ech dna iy he sh tascam acorn ins ciao rahe $795,105 $2,122,087 
Liabilities— 
Participation certificates .....................-..- x$624 ,735y$1 ,729,088 
Distribution A Pi meng Ss eee 14,963 39,485 
Distribution on B shares, Dec. 31 1929......4.+.-.- 8,792 27 ,639 
Distrib. on be shs. of $3.74 per sh. toreduceliq. value -..... ‘835 
SP WENN. onc ccncccnnaheusodueeionge nt.  @eemasdial 
Gemmpenansion payable to Security Management Co. 1,861 5,051 
Reserve for contingencies. ..............--------- 16. 102,279 
SG PG udakcnccarbinnndesanedecwenn 90 463 154, "710 
Eo cic ae i ia eco bbe cs neo aii $795,105 $2, 122. 087 
x Outstanding 11,989 units consistin: A and B shares and 3,99 


management B shares, for which the su cribers have pas into the fun 
y Outstanding 15,794 a consisting of A and B shares and 3,94 


948 
management B shares, for which the subscribers have paid into the fund 
$1,729,088.—V. 129, p. 4150. 


(Frank G. ) Shattuck Co.—Sales Increase, &c.— 

In a letter to the stockholders Chairman Frank G. Shattuck stated: 

‘*While reports sho net profits are not available at present, and will 
not be published before March 1, I am pleased to state _—_ sales of our two 
companies during the year 1929 ‘amount to over $26 000,000. This repre- 
sents an increase of aprconimately $1 600, 000 over 1928. The last quarter 
of the year is poe od out best quarter as far as sales and profits are concerned. 

“Our cash jon is ex: ly strong. Five new stores were opened 
in 1929; two are aoe construction at the present time, and an additional 
store was opened ,—pr Jan. 15 in Syracuse, N. Y. 

“The prospects for 1 are good; in fact we are entering the new year 
able Rin J expectation that the company will receive a full share of avail- 
able p Dusineee. 

ining of the forces of Frank G. Shattuck Co. and W. F. Schrafft 

& Fan rp. is of momentous importance. It means not only that more 

Schrafft's stores and restaurants will be opened, but also that the choicest 

Schrafft candies, heretofore sold cuchuaively tn in the Shattuck-owned Schrafft 

stores, will now be available in high grade specialty shops pecwsnost the 

United States. As soon as plans can be perfected, chocolates and food 
products will be put into national Se. 

As of Dec. 31 1929 the number of stockhol aera Cotaied 3,500, as compared 
with about 1,000 at the end of 1928.—V. 129, p. 3979. 


Sherwin-Williams Co., Cleveland ie Div. 12%e.— 
An extra dividend of SE of 1% has been declared on the  oremeniins 
14 361, 125 common poe ef in addition to the r uarterly 
vidend of 4%, Pong "payable F Feb. i5 to holders of record 3 31. Like 
amounts were paid on t mmon stock on Nov. 1l5last. On Nov. 15 1928 
and on Feb. 15, May 15 and ha - 151929, extras of 1% each and regu- 
lar quarterly dividends of 3 3% each were paid. An extra dividend of \% of 
1% and a regular of 3% were a on Nov. 15 1927, and on Feb. 15 May 15, 
and Aug. 15 1928. From Nov. 1925 to Aug. 1927, incl., h— ead paid 
an extra dividend of 1% and a regular dividend of 2% eac ? divia 
The directors have also declared the regular Guuteerts d vidend of 14% 
on the pref. stock, payable March 1 to holders of recor 15. 
Sales for the four months ended Dec. 31 1929 re ‘81, 17. 966, an 
increase of $1,612,283 over the same period in th i B 
Ernest T. T . President of John Lucas o., has oom “elected a 


H. Whittlesy has been elected First Vice-President, and C. G. 
Bull and Arthur W. Steudel as Vice-Presidents.—V. 130, p. 480. 


Simmons Co.—144% Stock Dividend.— 
The directors have declared a 144% stock dividend, payable a>. 1 to 
holders of record Jan. 15, in addition to the regular quarter! y cash divi- 


dend of 75 cents a share. Like amounts were paid three months ago. 
—V. 130, p. 303. 


Southern Pipe Line Co.—Sale A pproved.— 
The em eg on Jan. 22 approved the p prepeses sale to ne Manu- 
ae acturers Light & Heat Co., controlled by the Columbia Gas & Electric 
at the of certain Pm and rights-of-way of the Eureka Pipe Lin 


Z ot required in its present operations. 
On consummation: of the sale, about May 1, the directors pro 


ing to the stockholders about $5 a share from capital st 
account.—V. 130, p. 149. 


e Co. 


State boundary between West t Virginia and Pennsylvania eastward 
illway, Pa. This part of the company’s system, to be sold at $506,391, 


return- 
reduction 





d il Export —- — 
Stan ard Oil port Corp —E change ag 


‘haa Street “ot aay aig 2 Saad 
Years Ended Dec 











. 31— 1929. 1928. 
Net from sale of secur. less interest paid __.___ $3,434,252 $1,672,993 
ends and interest received..............._ 495,211 169;788 
OR PROUING io kk Shin sndeliss he cscdbscdccae :929,463 $1,842,780 
ponve for Federal and State taxes............__ ” 510,539 4 314.709 
MEDORINEG 6 6s din dks diebeden scab dbiiddain we " 76,323 
DM HL FRM Rr Rewer My eager <A I ry Sa 195,907 $1,451,748 
DINIKNE GE ob hc eto bintiidaciduininwhnet Masiweie: $8, "503,104 203,618 
lus and Gvitens peserv EO ON . ,803 :248,130 
Re of Dee. 31 e securities h aad be the chcpodation bel Cetus caleeat 
a eT ee *g00-000 below thats depreciation is not 


income account given above but is of course, deducted in 
showing the liquidating value or net worth.—V. 129, p. 2554. 


fA. ) Stein & t Co. Dividend No. 2.— 
The directors have declared a dividend OTE pe ea Pe ae on Se oe 
common shocks, oayable Feb. 15 to holders of record J 31. An 

initial dividend of like amount was paid on Nov. 15 1929.—V. 129, p. 2700. 


Steinite Radio Co.—Omits Dividend .— 

The directors recently decided to omit the quarter] 
ordinarily was payable Jan. 1. A quarterly 2%% s 
made on Oct. 1 last.—V. 129, p. 3182. 


Stephens Fuel Co., Inc.—New Control.— 
See The Pittston Co. above.—V. 112, p. 1031. 


(John B.) Stetson Co.—Earnings.— 

Years Ended Oct. 31— 1929. 1928. 
Pe ee ener ke Oe a $15,333,687 $14,711,423 
Net profit after deprec., charges & Fed. taxes.__.. 1,671,468 1,466, 

“~ Bf company reports ‘surplus as of Oct. 31 1929 of $9,967,735.—V. 130, 

Sunray Oil Corp.—Completes Merger .— 


e corporation has now acquired over 90% of the stock of the Homaokla 
one Co., over 95% of the sock of the tors’ Oil 


dividend which 
distribution was 


Co. and all of the Sun 
Ro lIty Corp. stock. Se S Somes of See scmeeions sad of f increased 
drilling on its own acreage aily production has been 


Sunray’s average 
from approximately 2,800 barrels to over 9 barrels. A consid- 


erable ion of this production, of course, is under proration. 
The compar 3 ae is extending i its offer to excha one share of Sun- 
ray for 1% shares stock .—V. 129, p. 3182. 


Sutherland Paper Co.—Smaller Dividend.— 
The directors have declared a dividend of 22\%c. per 


quarterly 
=> the common stock, par $1 payable Jan. 31 to holders of eed 
an 


y ais’ the company paid mies dividends of 30c. per share.— 
p 


faubman Stone Corp.—Defers Preferred Dividend.— 
have voted to defer the quarterly dividend ordinarily pa 


BP ia, 15 on the $2 cumul. partic. preference stock, no par value.— 
128, p. 1072. 


Thompson-Starrett Co., Inc.—Listing.— 

The New York Stock Exchange has sumentied 3 the Noting of 160, — 
shares of $3.50 cumulative dividend preference stock fo par value) and 
600,000 shares of common stock (no par value).—V. 130, p. 304, 149. 


360 Central Park West, N. Y. City.—Ct 2. ae: _— 
The Prudence Mot New York, is offering $1,400,000 % guaranteed 
Prudence certifica:’ 
Legal for trust (oe in State of New York. 
The purchase of one of these certifi 
a porunreties 


Interest gh M.&N. 
cates makes the aser the owner of 
ual to the aquust of his subscription in a first mortgage 


made by Scotch urch in the City of New York, also known 
as Second Pres Vinross Realties, Inc 


The mortgage is a first lien on the land and modern 1 
and penthouse 
vag on the south west 


Church, 


east to protect the light 
ark West contains fi the ‘atest features 
of modern apartment t house construction and design and is in keeping with 
the environment in which it is located. 


gaan? building is already 100% rented and gross annual rentals are over 
trimont Dredging Co.—Erztra and Stock Dividends.— 
dbp rire ve By e declared an extra dividend of $1 per share and the 
hr: quarter naividend of 50c. and share on the $2 cum. - mig class A 
stock, no par cs ue, both pore = eb. 1 to holders of record 
conne Fay eco agg have also declared a 25% stock dividend on the class B 
0 par value, payable March 17 to holders of record Dec 
See al also v4 a7 Pp. 3721. 
Union Oil Co. of Calif.—Listing.— 


The San Francisco Stock Exchange has authorized the listing on official 


notice of issuance as a 1% stock dividend, 41,801 additional shares of 
capital stock, par $25 per share. 
Balance Sheet Aug. 31 1929. (Incl.) 
(Owned Companies and also 50% interest in Union Atlantic Co.) 
Assets— ‘Lhabilities— 

a SEI TE ete L Rips $297 274,969 | Capital stock ....-.-.------ $102,046,925 
Invs. in contr. & affil. cos _.- 826,818 | Subs. to capital stock--..-.-.- 2,455,650 
OI 6 on ios oa ia reat 8,541, re lst mtge, 5% bonds, 1931... 1,113,000 
U.S. Gov. & other bonds - - - 4.025, 000 | Series A 6% bonds, 1942_.... 8,934,500 
Bills receivable -_.....-.--- 2,780,246 Series C 5% bonds, 1935_--- 8,300,000 
Accounts receivable _-----.-- 11,002,923 | xUnion Atlantic Co.4%s,’37 2,000,000 
Subs. to capital stock - ..._- 928,207 | Purchase obligations - -_.-..- 1,277,000 
TOU Fis ce ckeke cea 38,566,161 | Accounts payable ----.-.--- 7,180,501 
Deferred charges - - ._.----- 674,342 | Reserve for taxes_.__....-- 1,942,339 
Interest accrued -_--....---. 274,095 
Res. for depl. of oil territory 76,379,515 

Res. for deprec. of plants and 
Pr Cs coke swdean 51,414,979 
Res. for drilling expenditures 28,365,220 
Res. for insur. & contings - -- 614,462 
Balance surplus -_-___.__-_-- 31,443,321 

Surpl. arising from recorded 

————— apprec. in value of proven 
Total (each side) _.-.-.-- $364,620,065 oil properties........... 40,878,559 





x Total issue of $4,000,000 guaranteed jointly and severally by Union Oil 
Co. of California and The Atlantic Refining Co.—V. 130, p. 305. 


United States Pipe & Foundry Co.—1930 Dividends.— 

The directors have declared four regular quarterly dividends of 50c. each 
on the common stock and of 30c. on the Ist and 2nd pref. stocks, ede Te 
April 20, July 20, Oct. 20 and Jan. 20 1931, to holders of record 
June 30, Sept. 30 and Dec. 31, respectively. Payment of the above divi- 
dends on the 2nd preferred is subject to discontinuance in the event that 
ye pane is redeemed before all of the dividends have been paid.—V.1 29. 
p 7 





For other Investment News, see page 649. 
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AMERICAN FOUNDERS CORPORATION. 





ANNUAL REPORT FOR THE EIGHTH FISCAL YEAR ENDED NOVEMBER 30, 1929. 





To the Stockholders: 


The statements of the auditors and other exhibits appended 
to this report show the progress of American Founders 
Corporation for the fiscal year. A consolidated balance 
sheet and a statement of vonsolidated income and profit and 
loss are included this year due to the acquisition by American 
Founders Corporation of approximately 80% in number 
of the shares of four affiliated investment companies. The 
distribution of the investments is also shown on a con- 


solidated basis for the five companies. The exhibits are as 
follows: 
Exhibit I. Certified Consolidated Balance Sheet of American Founders 
Corporation and the following subsidiaries: International 
Securities Corporation of America, Second International 
Securities Corporation, United States & British International 
Company, Ltd., and American & General Securities Corpor- 
ation at November 30 1929. 

Certified Statement of Consolidated Income and Profit and 
Loss for the Fiscal Year ended November 30 1929. 

Certified Balance Sheet at November 30 1929. 

Certified semgerasve Statement of Income and Profit and 
Loss for the 1 Years ended November 30 1928, and 
November 30 1929. 

en ed Statement of Surplus and Reserves at November 30 


Condensed Comparative Balance Sheets at .ovember 30 

1928, and November 30 1929. 

Geographical Distribution of Consolidated Portfolios. 

Distribution of Consolidated Portfolios by Industrial or 

Governmental Classification, and among nds, Preferred 

8 , Common Stocks and Cash. 

Distribution of Consolidated Portfolios Showing Principal 

eink = mg in Which Principal, Interest and Dividends are 

ayable. 

American Founders Corporation’s Holdings of Stocks of Four 

Subsidiary Investment Companies, Founders General Cor- 
ation and American Founders Office Building, Inc., at 

9 ovember 30 1929. 


EARNINGS. 

The following tabulation shows gross and net cash earnings 
of the Corporation for the fiscal year compared with the 
earnings for the two previous years: 

a nag Ended November 30, 1927. 1928. 1929. 


pst thanhGewseencnewis $2,829,093.30 $4,878,851.94 $13,483,719.56 
2,006,122.98  3,589,193.44 11,548,750.24 


Exhibit I1. 
Exhibit III. 
Exhibit IV. 
Exhibit V. 
Exhibit VI. 
Exhibit VII. 
Exhibit VIII. 
Exhibit IX. 


Exhibit X. 


The consolidated gross cash earnings of the Corporation 
for 1929 were $31,735,149.45. Consolidated net cash 
earnings of the Corporation were $19,182,076.38. 

Earnings for the fiscal years 1928 and 1929 may be com- 
pared as follows: 


Consolidated Net Earn- 
ings of A n 
Founders Corporation. 


1929. 


Number of times First Pre- 
ferred Share Dividends paid 
and were earned 


Amount Earned per Common 
Share on Average Number 
outstanding during the 

ear, before Appropriation 
Preferred Share Dividend 
ROQEVEE: o wccumesosaondco 


Amount Earned per Common 
Share on Average Number 
outstanding during the — 
after AP priation to Pre- 
ferred owe Dividend Re- 


1928. 


1929. 
4.14 10.23 


$1.81 $5.10 


$1.63 $4.59 $8.33 


The average total net capital and paid-in surplus of 
American Founders Corporation in 1928 was $23,125,425, 
and the rate of net cash earnings thereon was 15.52 per 
cent. In 1929 the figures were $58,201,030 and 19.84 per 
cent. net cash earnings. 

It should be noted that registered holders of Common 
Stock of American Founders Corporation of record Novem- 
ber 15 1929, received two additional shares for each share 
held, so that the outstanding Common shares were split 
three-for-one. Trading in the new shares began December 2 
1929, the additional certificates having been mailed by the 
transfer agent at the end of November. The references above 
are to the old Common shares before the split-up. 

Due to the several increases in capital during the fiscal 
year, earnings have been caleulated against the average 
number of common shares outstanding, which was 2,039,668 
(old shares) in 1929, as compared with 1,498,294 the previous 
year. 

Net income, exclusive of profits on sale of investments, 
was in excess of Preferred share dividend requirements. 
The Corporation has no bonds, debentures or notes out- 


CONSOLIDATED RESOURCES AND EARNINGS. 


The average rate of gross earnings of all the five com- 
panies since the oldest was formed in 1921 has been more 
than 12 per cent on the average capital funds. Income 
from interest and dividends constitutes the bulwark of the 
earnings of the group and has been at a normal rate for the 
fiscal year 1929. Income from profits was unusually large 
for 1929. 

The earnings as hereinbefore set forth (except those indi- 
cated as being on a consolidated basis) are comparable with 
those of previous years. Consolidated balance sheet and 
income statement are included this year for the first time, 
and the former reveals resources of $203,399,089.42. 
Consolidated net cash earnings available for American 
Founders Corporation Common shares were $17,004,636.57. 
Additional detailed information as to the four subsidiary 
companies beyond that given in the tables below will be 
supplied in the letters of their respective presidents. 

Three of the four subsidiary companies have debentures 
outstanding. Debenture interest was earned during 1929 
as follows: 


International Securities Corporation of America_.....-.-..---- 5.25 times 
Second International Securities Corporation ----..--.-------- 8.44 | 
United States & British International Company, Ltd---...-.-. 7.85 








Preferred share dividends were earned by the four sub- 
sidiary companies in the following ratios: 


International Securities Corporation of America_.......------ 4.91 times 
Second International Securities Corporation. .-.---.--------- 4. 

United States & British International Company, Ltd---..--.- 5.26 
American & General Securities Corporation.....-..---..----- 5.50 4 





The gross cash earnings of the subsidiary companies for 
three years are shown by the following tabulation: 


wi ie on op 1927: 1928. 1929. 
Securi t 
7 ties Corporation of, | 45.680 $6,081,737 $10,046,330 


Second International Securities Corp.. 1,106,672 2,391,586 3,550,105 
tes & British International 

“Seen, iM Lee ar een 1,408,196 2,810,280 

American & General Securities Corp... -.---. ------ 3,939,319 


The rate of gross cash earnings on the average total funds 
contributed by the security holders (the average total net 
bond, debenture and share capital and paid-in surplus, ex- 
elusive of earned surplus) was as follows: 


tes Co snot 1927. 1928. 1929. 
tern: Securit tion o 
5 gg akan 2 aca ae * sai hi teats 13.11% 10.74% 16.44% 
Second International Securities Corp... 10.59 12.14 16.40 
United States & British International 

CIO, IAG. vaccnepercnccanegne rs a 11.89 17.39 
American & General Securities Corp-- SOE Sada 23.29 

The four subsidiaries show the following net earnings 
available for Common shares for the fiscal year 1929, as 
compared with the fiscal years 1927 and 1928: 

es Ca ahs 1927. 1928. 1929. 

t 
International Securities Corporation 0¢1,538,111 $2,132,312 $4,733,560 
Second International Securities Corp.. 447,821 1,021,646 1,988,005 

ish International 
pg ~ Bg F Serer pate: on oe 592,379 1,639,744 
American & General Securities Corp... ------  ------ 2,701,969 


The following tabulations show the earnings for 1929 as 
compared with those for 1928: 


INTERNATIONAL SECURITIES CORPORATION OF AMERIOA. 
1928. 1929. 
Number of times Bond and Debenture interest and 
amortization of discount were earned before de- 
duction of Federal Income Tax-.-.------------ 
Number of times Preferred share dividends paid 
and accrued were earned 
Average number of Class A Common shares out- 
standing during the year_------.------------ 
Class A Common dividends paid per share.--.--. 
imes Class A Common dividends were 
eee ane deduction for Preferred Share Divi- 
dend Reserve (taking all net earnings on Com- 
mon as available for payment of Class A dividend) 
Earned Class A Common share on the average 
saa of shares outstanding during the year 
after deduction for Preferr Share Dividend 
Reserve (the entire earnings being available for 
payment of prior initial dividend of $2 on 
sn .o) h ft llowi 
Earned per Class B Common share, after allowing 
for prior initial dividend of $2 per share on the 
Class A and after deduction for Preferred Share 
Dividend Reserve (all remaining earnings being 
available for the first dividend of 50 cents on 
Class B and for additional dividends to be split 
in fixed ratios between Class A and Class B) ---- 
Average total net Bond, Debenture and share 


3.63 
2.65 
335,520 
$2.20 


5.25 
4 91 


343,717 
$3.00 


2.86 4.59 


$6.35 $13.77 


$2.42 $6.74 





standing. 





capital and paid-in surplus --.---------------- $56,600,000 
- earni 


$61,118,000 
Rate of gross ngs thereon....--..-------- 10.74% 16. () 


44% 


640 
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SECOND INTERNATIONAL SECURITIES CORPORATION. 


1928. 1929. 

Number of times Debenture interest and amorti- 
of discount were earned before deduction 

of Federal Income Tax.-.-------------------. 7.18 8.44 
Number of erred share dividends paid 

and accrued were earned -.-.-....-.------------ 2.89 4.83 
Average number of Class A Common shares out- 

Gines, py at dividends paid per share..... $ Piges Serie 
Number of times A Common dividends were 

( all net earnings on 

available for payment of Olass A dividend) ....-. 5.85 6.11 
per A Common share on the average 
myer of thease Seeseniey Canes the year 
(the entire being available for payment 

of prior initial dividend of $2.50 on Class A) -_-- $6.59 $11.44 
Earned Class B Common share, after allowing 
for prlor inftial dividend of $2.60 per share on 
e f avail- 
able for the divid or $150 on B 
NN eae eee eet 

ratios between Class A and Class B).........- $1.05 $2.59 
Av total net Debenture and share capital and 

paid-in ein ueiindne thinned eked ow mene $19,698,000 $21,644,600 

te of gross earnings thereon... ...-._....__ 12.14% 16.40% 


UNITED STATES & BRITISH INTERNATIONAL COMPANY, LTD. 


1928.* 1929. 
Number of times Debenture interest and amorti- 
zation of discount were earned before deduction 
of Federal Income Tax-..........-..--.----.-.- 6.67 7.85 
Number of es Preferred share dividends paid 
and accrued were earned... ............--..-- 2.69 5.26 
Average number of Class A Common shares out 
era ae 146,486 174,425 
Earned per Class A Common share on the average 
num of shares ou during the year 
(the entire corning available for payment 
of prior initial dividend of $2 on Olass A)-.---.-.-- $4.72 $9.40 
we | Class B Common share, allowing 
for initial dividend of $2 per share on the 
Class A (all being available 
for dividends to be split in fixed ratios between 
AC oe i Gs\wdsb enables nadie bee $1.06 $3.33 
v e tota’ ebenture and share capital and 
paid-in DEES ce cob sdnackcsndboaborbbb abe $13,832,000 $13,160,700 
ate of gross earnings thereon. .............--. 11.89% 17.39% 





*On basis of full year. 
AMERICAN & GENERAL SECURITIES CORPORATION. 


1929. 

Number of times Preferred share dividends paid and accrued 

oa cee si oho ko) ante iticle i onin rerennreiadiiibieaind wield 5.50 
Ave 4. suena of Class A Common shares outstanding during 295.753 
£E per Class A Common share on the average number of 

shares outstanding during the year (the entire earnings being 

eyattawe for payment of prior jal dividend of $2 on $0.13 
farned per Class B Common share, after Le tee for 

initial dividend of $2 share on the Class A ( 

being available for dividends to be split in 

ratios ween Class A and Class B)______._....--....---- $3.25 
Average total net share ital and paid-in surplus____....-.-- $16,915,100 

Rate of gross earnings thereon_....... ......--.--.------ 23.29% 


DIVIDENDS, RIGHTS AND SPLIT-UP. 

American Founders Corporation issued to its shareholders 
rights to purchase, at $65 per share, one additional share of 
American Founders Common Stock for each eight shares of 
record January 15 1929. The rights expired February 7 1929. 

Holders of American Founders Corporation Common 
Stock of record May 31 1929, received on June 10 1929, a 
special common stock dividend of one-tenth of a share on 
each share held. 

Rights were given shareholders to purchase at $15 one 
common share (with warrant) of United States Electric 
Power Corporation for each two and one-half shares of 
American Founders Corporation Common Stock of record 
September 14 1929. These rights expired October 15 1929. 

At a special meeting of stockholders on November 12 1929, 
a three-for-one split-up of the common shares of American 
Founders Corporation was authorized for stockholders of 
record November 15 1929. 


SPECIAL AND REGULAR DIVIDENDS. 

In addition to the regular dividends on the Preferred and 
Common stocks, the Board of Directors on December 2 1929, 
declared a special cash dividend on the Common shares of 
33 1-3 cents per share (equivalent to $1 per share before the 
recent split-up) payable on February 1 1930, to holders of 
record January 15 1930. The Board has adopted the policy 
of paying regular quarterly dividends during 1930 of 1-70th 
Common share on each Common share, equivalent to 5.71 
per cent per annum. 


APPRECIATION IN TOTAL ASSETS OVER COST. 

American Founders Corporation, in addition to owning a 
controlling interest in the four subsidiary investment com- 
panies, has a general portfolio of diversified investments. At 
the close of the fiscal year, after the severe decline in domestic 
stock prices, the general portfolio as well as the total holdings 
of the Corporation showed, at market quotations, an appre- 
ciation over cost. On the total holdings this amounted to 
$42,107,391. 

The following tabulation shows the asset value per Com- 
mon share based on market quotations for total holdings as 
of November 30, as well as book equity for the First Preferred: 


Before Split 
1927. 1928' ; to20"” 
Asset value per Common share...._._ $14.89 $27.07 $54.88 
Book Equity of First Preferred Stock. 261.5%  ,247.4% 860.0% 





CHANGES IN OUTSTANDING CAPITALIZATION. 


In May, June and July, 1929, $18,250,000 6% Cumula- 
tive First Preferred Stock, Series D, of American Founders 
Corporation, represented by allotment certificates con- 
vertible into 182,500 shares of (old) Common Stock, was 
distributed through Harris, Forbes & Co. Up to the end 
of the fiscal year $14,998,200 had been converted into 149,982 
shares of (old) Common Stock. 

During the year $205,400 par value of First Preferred 
Stock and $125,600 par value of Second Preferred Stock of 
American Founders Corporation was retired through 
purchase. j 

Additional common shares were issued for cash at various 
times during the year, in addition to those subscribed for 
under rights as described elsewhere and those issued as 
stock dividends. 


BOOK SURPLUS AND 4 ITEMS WRITTEN 


There remained prior to closing the books at November 
30 1929, balances of book nag os. and Preferred Share 
Dividend Reserve arising from k surplus. These bal- 
ances, totaling $8,027,978.99, have been written off as of 
November 30 1929, as shown on Exhibit V. 

There have been written off and charged to expenses for 
the current year the balances of $58,178.95 in furniture and 
fixtures and $79,414.69 in statistical and research records, 
both of which were formerly carried as assets. 


DECLINING RATIO OF EXPENSE. 


Expenses include large expenditures on behalf of services 
to affiliated investment companies from which offsetting 
compensation is received. e ratio of expense to gross 
income declined materially during the year. 

During the last three years expenses have constituted the 


following percentage of gross cash income: 
1927. 1928. 1929. 
17.2% 15.9% 9.05% 
GROWTH. 


The capital, surplus and reserve accounts have approxi- 
mately trebled during the year, exclusive of enhancement in 
market value of assets owned. 


Years Ended Capital, Surplus, Reserves 
November 30. and Undivided Profits. 
BE i Se bbh anene edn 6266 4h RE eo $24,157,159 
.  MabeieKdgabess & 26Ken sind men semee 42,483,990 
SO...) | andro cancdhdtinnn pactiiembbaingets 127,424,285 


The Corporation has a staff of approximately 325 officers 
and employees assigned to investment, finance, administra- 
tion, accounting and other branches of activity, including 
officers and employees of Founders General Corporation. 


NUMBER OF STOCKHOLDERS. 


At the end of the year 1929 the number of common stock- 
holders was more than three times that at the beginning of 
the year, as shown by the following comparative table: 


First Preferred. Common. 
NS ONE 5528s oi bn en comenininis 4.6 4,875 
M PE SG pan cba ctienehansines 5,806 7,950 
i“ "8% 3 ae 5,924 10,746 
eS SRR As Oe re *8,659 36,016* 


* Not including holders of warrants and allotment certificates 


SUBSIDIARY COMPANIES. 


American Founders Corporation offered on October 15 
1929, to exchange shares of its own Common Stock and 
Stock Purchase Warrants for the Preferred stocks, Class A 
Common stocks and allotment certificates representing Pre- 
ferred and Class A Common stocks of the four affiliated in- 
vestment companies. American Founders Corporation now 
owns an average of approximately 80 per cent in number of 
the Preferred shares and Class A and Class B Common 
shares of these companies. (See Exhibit X). It continues 
to supply the companies with investment service for the fees 
indicated below: 

International Securities Corporation of America, a Mary- 
land corporation, successor of International Securities Trust 
of America, which pays an annual investment service fee of 
4 per cent of gross earnings after annual taxes. 

Second International Securities Corporation, a Maryland 
corporation, which pays an annual investment service fee of 
% Sar) cent of average resources. 

nited States & British International Company, Ltd., a 
Maryland corporation, which pays an annual investment 
service fee of 4 per cent on its average resources (after de- 
_—— at cost its investment in The Trans-Oceanic Trust, 

imited) . 

American & General Securities Corporation, a Maryland 
corporation organized in October 1928, which pays an annual 
investment service fee of % per cent of average resourees. 

In addition American Founders Corporation owns all the 
outstanding capital stock of American Founders Office Build- 
ing, Ine., which owns the land and building at 50 Pine 
Street, New York, occupied by American Founders Co 
ration. It also owns all the outstanding stock of Foun 


General Corporation, which specializes in the distribution of 
securities of investment companies, including those of the 
American Founders group. 
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United States & British International Company, Litd., 
has substantial holdings of the stock of The Trans-Oceanic 
Trust, Limited, a British investment trust managed by Hel- 
bert, Wagg & Co., Limited, of London. 

Messrs. Loomis, Suffern & Fernald are auditors for the 
four subsidiary investment companies, and Messrs. Haskins 
& Sells are consulting accountants for the companies. 

During the fiscal year 1929 International Securities Corpo- 
ration of America retired $38,100 of Secured Serial Gold 
Bonds of its predecessor, International Securities Trust of 
America, and $2,390,000 of Cumulative Preferred Stock. 
Second International Securities Corporation retired $720,000 
of Cumulative 6% First Preferred Stock. United States & 
British International Company, Ltd. retired $1,000,000 of 
its Preferred Stock $3 Series. These transactions were all 
accomplished through purchase of the securities in the 
market at favorable prices under par. ; 

Founders General Corporation, all of whose outstanding 
common stock is owned by American Founders Corporation, 
increased its capitalization by $6,500,000 to provide neces- 

funds to finance increased business. 
e numbers of Preferred and Common stockholders of 
the subsidiaries were as indicated below on November 30 


1929. In each case the number of holders was later manteeey 


reduced through the exchange of shares for Common Stoc 
and Stock Purchase Warrants of American Founders Cor- 
poration. 


Class A Class B 
ones - “ Faia as cy Common. Common. 
Interna’ Securities Corporation 
ne ee esti wig ee 2,612 2,077 1,583 
ES ET SF NS a ee ae 3,506 3,271 2,677 
United States & British International 
Ces Sb win sind dt cpedsbabieetinsee 1,797 1,645 325 


— ° oe 819 942 412 

In the above, the allotment certificates, all of which were later authorized 
to be exchanged for stock certificates, have been treated as Preferred and 

Since the close of the fiscal year the four rernemagg invest- 
ment companies have acquired from American Founders 
Corporation for retirement the majority of their Preferred 
stoc nett cg, 4 outstanding, in exchange for shares of 
their C A Common stocks. American Founders Cor- 
poration received Class A Common shares of the sub- 
sidiaries which had the same total market value as that of the 
Preferreds surrendered. This has had the effect of reducing 
the amount of the senior capital and fixed dividend require- 
ments of the subsidiaries and has substantially increased 
the asset or liquidation value of their junior shares. The 
retirement of their Preferred shares purchased at prices 
materially below par has resulted in increases in lus 
which the directors in each case have appropria to 
investment reserve. 

The present outstanding stock of these four subsidiary 
companies is as follows: 


Class A Class B 
Preferred. Common. Common. 
International Securities 
ionof America $6,830,600 558,650 shares 600,000 shares 
Second International Se- 
curities Corporation _ - 2,726,850 308,091 shares 600,000 shares 
United States & British 
International Com- 
| ee eee 1,453,000 294,358 shares 300,000 shares 
American & General Se- 
curities ation __ 2,195,100 500,000 shares 500,000 shares 


The value of securities owned at market quotations 
November 30 1929 (which value was in most cases less than 
the value at more recent quotations) of three of the four 
subsidiaries is in excess of the value at which they are now 
carried on the books of the respective companies. These 
three companies are Second International urities Cor- 

ration, United States & British International Company, 

td., and American & General Securities Corporation. 
A similar calculation for International Securities Cor- 

ration of America shows a value at market quotations 

ovember 30 which is $1,665,000 below the present book 
value. This depreciation, which is approximately 2.7 per 
cent of the Corporation’s net assets, has since been materially 
reduced, due to increase in market value of holdings. Earned 
surplus and undivided profits of International Securities 
Corporation of America totaled $4,645,089.73 on Novem- 
ber 30 1929. 

AFFILIATED COMPANIES. 


During the fiscal year 1929 American Founders Cor- 

ration has strengthened its banking relationships, both 

omestic and foreign. The Corporation has shared in the 
organization and (or) management of several companies 
outside the American Founders group, proper, as indicated 
below, and holds a substantial interest in each. 

The Corporation purchased a substantial interest in 
American and Continental Corporation, which has 
to pay American Founders Corporation and International 
Acceptance Bank, Inc., an annual investment service fee 
totaling 4 per cent of its average aggregate resources. 

The organization of International and General Corporation 
was completed in May 1929, by American Founders Cor- 

ration, Tri-Continental Corporation, and Ephrussi & 


meen of Vienna as an investment medium for South 
American Founders Corporation also participated with 


Baker, Kellogg & Co., Inc., and A. G 


. Becker & Co. in the 


eee of North and South American Corporation, a 
holding and investment company specializing in South 
American securities. ‘ 





American Founders Corporation supplies investment serv- 


ice to United National Corporation (Seattle), in which it 
and associated companies acquired an interest during the 
7. At the end of each six months of the fiscal year of 

nited National Corporation and its subsidiaries, American 
Founders a ee receives 33 1-3 per cent of the amount 
received by nited National Corporation as fees for invest- 
ment rember from its affiliated investment companies during 


period. 

During 1929 American Founders 
the participants in a group of American and European 
banking institutions, headed by Harris, Ferbes & Co., in 

organization of United States & Overseas Corporation 
an international finance and investment com . Uni 
States & Overseas ig og agrees to pay American 
Founders Corporation, Harris, Forbes & do. and Hugo 
Schmidt an annual investment service fee totaling 1% per cent 
of its average aggregate resources. 

In September 1929 announcement was made of the organi- 
zation of The Public Utility Holding Corporation of America 
by Harris, Forbes & Co., American Founders Corporation 
and United Founders Corporation. The Public Utility 
Holding Corporation of America has acquired interests in a 
diversified group of domestic utility companies. 

American Founders Corporation also joined United 
Founders Corporation and an international group of public 
utility interests in the o ization of United States Electric 
Power Corporation, whieh has important holdings in Ameri- 
can and foreign public utilities, including large holdings of 
the stock of Standard Power and Light Corporation. H.M. 
Byllesby and Co. and United States Electric Power Cor- 

ration control Standard Power and Light Corporation and 

tandard Gas and Electric Company. 

Both American and Continental Corporation and United 
States & Overseas Corporation specialize in granting inter- 
mediate credits. American Founders Corporation aids in 
the administration of their miscellaneous portfolios of in- 
vestments, particularly when there is a dull period in the 
intermediate credit field. 

The Corporation waived for 1929 the management fee 
on United States & Overseas Corporation and American and 
Continental Corporation for the short duration of their 
operations under supervision of American Founders Corpora- 
tion, but these fees will be in effect during the present and 
later fiscal years. 


INVESTMENT PORTFOLIOS. 

Exhibits VII, VIII and IX show the distribution of the 
investments in the portfolios of the five companies on a 
consolidated basis. They are presented in this way be- 
cause of the acquisition by American Founders Corporation 
of approximately 80 per cent in number of the shares of the 
four investment companies. The calculations exclude 
American Founders Corporation’s holdings in Founders 
General Corporation and American Founders Office Build- 
ing, Inc., as well as its holdings of stocks of the four invest- 
ment companies. 


CHANGE IN DIRECTORATE. 


There has been but one change in the directorate of the 
Corporation during the past year. Mr. Lewis G. Harri- 
man, President of the M. & T. Trust Company, Buffalo, 
has been elected to the Board of Directors to succeed Mr. 
George P. Rea. Mr. Rea, who was formerly Vice-President 
of the M. & T. Trust Company, resigned to enter another 


field. 
CUSTODIANSHIP. 

All of the securities owned by the Corporation and its 
subsidiary investment companies are held in custodian 
accounts by responsible depositary banks, domestic and 
foreign. 

Respectfully submitted by order of the Board of Directors: 

LOUIS H. SEAGRAVE, 
President. 


Corporation was one of 


January 13, 1930. 


CERTIFICATE OF THE AUDITORS. 


The books and accounts of American Founders Cor- 
ration for the year ended November 30 1929, having 
aaa audited by the undersigned Clarke, Oakes & Green- 
wood, and the books and accounts of International Securities 
Corporation of America, Second International Securities 
Corporation, United States & British International Com- 
any, Ltd., and American & General Securities Corporation 
owe A been audited for the same period by the undersigned, 
Loomis, Suffern & Fernald, we hereby certify that, in our 
opinion, the accompanying Balance Sheet and Statement 
of Income and Profit and Loss correctly set forth the financial 
condition at November 30 1929, and the income for the year 
then ended of the respective companies audited by us, and 
further correctly set forth the consolidated financial con- 
dition of American Founders Corporation at that date and 
the consolidated income for the year then ended. 
CLARKE, OAKES & GREENWOOD, 
Accountants and Auditors. 
LOOMIS, SUFFERN & FERNALD, 
Certified Public Accountants. 


New York, January 3, 1930. 
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CERTIFICATE OF THE AUDITORS. 

We have examined the books and accounts of American 
Founders Corporation for the fiseal year ended November 30, 
1929, and hereby certify that, in our opinion, the accompany- 
ing Balance Sheet and related Statement of Income and 
Profit and Loss and Statement of Surplus and Reserves 
correctly set forth the financial condition of the Corporation 
at that date and the income for the year then ended. 

CLARKE, OAKES & GREENWOOD, 
Accountants and Auditors. 


New York, January 3, 1930. 


Exhibit III. 


AMERICAN FOUNDERS CORPORATION. 
BALANCE SHEET AT NOVEMBER 30, 1929. 








RESOURCES. 
Cash and Call Loans.........-...--.- eccesdancsocecso $10,996,515.91 
Investment a 
‘ a Port ". BO oan ler Da *$36 518,050.05 
at — rene aaa iantee- 33,778,697 86 
DDED ciccheeehaes aneedetth a8 14,300,791.04 
United States & British International 
Company, Ltd., Shares...........-. 9,480,778.40 
American & General Securities Corpora- 
Gen, GRetG). . cn pecketnesccamivescus 14,685,882 .58 
Founders General tion, Shares... 7,575,000.00 
American Founders , Inc., 
GENE. cs ctccnodsanéaubsiots odtendae 251,471.60 
*116,590,671.53 
Securities Sold—Not Delivered................-..--.-- 623,301.47 
Income and Sundry Accounts Re- 
CVEDNES.. . ccsccdadscchasstssecambbancectnboanmesices 1,081,160.03 
Share Financing and Transformation Expense........... 175,124.64 
$129,466,773.58 








*Total market value of securities taken at market quotations November 30 1929, 
was in excess of book value. 


LIABILITIES AND CAPITAL. 


Securities Purchased—Not Received................-.- $958 ,692.33 
Accounts Payable and Accrued Expenses. -............... 323,530.84 
Resstve £6F PAR... ccc ck copecceccdvcncccdwsavdecceen's 682,740.85 

ecrued Preferred Share Dividends---.-.-----.--------- 77,523.17 


t Cumulative— 
82,951 Shares eee $4,147 ,550.00 
t Preferred Ry ye 
212,977 Shares ( . Ae 10,648 850.00 
Second Pref 7, Gumulative— 
679 Shares (Par Nessa 16,975.00 


14,813 ,375.00 
aCommon (No Par Value) after 


three- 
fee -one i, lit-up—8 ,446 ,694-32/140 
ree gee uding Scrip exchangeable for 

OS 721 2/140 Shares) $61,922 ,006.69 

8 lus and 
apital Su 
Undivided 
Preferred Share Dividend 
PINGS s 5 Sccewonwn & 


$37 ,668 688.80 
11,487 ,303.41 
1,532,912.49 
——————— 50 688,904.70 
—————  112,610,911.39 


$129,466 ,773.58 











*Includes: 
262 Shares 7% First Preferred 1 
726 Shares 6% First Preferred 
30 Shares 6% Second Preferred 
3,635-50 /140 Shares of Common and Scrip (equivalent to 605-125/140 Common 
Shares and Scrip of American Founders Trust). 


395-104 /140 Shares of Common and Scrip, issuable as dividends to oe of 
486 of the 605-125/140 Common Shares of American Fo 


unders Trust 
Authorized to be issued upon surrender of Shares and Scrip of American ‘Founders 
Trust. 


aNot includirg 514,324-12/20 Shares reserved for exercise of stock purchase warrants 
at $40.00 per Share on or before February 2 1932, and 97,554 Shares reserved at 
$33-1/3 per Share for conversion of Preferred Share Allotment Certificates. 


CLARKE, OAKES & GREENWOOD. 


Exhibit IV. 


AMERICAN FOUNDERS CORPORATION. 


COMPARATIVE STATEMENT OF INCOME AND PROFIT AND 
LOSS FOR THE FISCAL YEARS ENDED NOVEMBER 30, 
1928, AND NOVEMBER 30, 1929. 


November 30 November 30 
Income— 1928. 1929. 


Interest, Dividends, Realized Investment 
Profits, Investment Service Fees and Other 
RR, <6 wctccceccudackdanen ui buwedd $4,878,851.94 $13,483,719.56 

















Lents: BEpOe... 52... cuscuceeacdseeaseuns 776,465.38 1,229,565.25 
Le $4,102,386.56 $12,254,154.31 
S$— 
Foreign, State and Miscellaneous Taxes_---. $128,603.44 $122,527.92 
Pedsten Tacos Tak... canccacn dvel suc tm 384,589.68 582,876.15 
$513,193.12 $705,404.07 
Wer hi seh $3,589,193.44 $11,548,750.24 
Dividends Paid and Accrued— 

First Preferred Shares_.................-.- 865,836.26 1,128,683.35 
$2,723,357.18 $10,420,066.89 
Second Preferred Shares__..............--- 11,897.87 4,211.30 
$2,711,459.31 $10,415,855.59 

Anprogriated for Preferred Share Dividend 
Sc vncbbcackcelth abd cs obeueeuds 266,130.11 1,044,545.16 





Balance after Lm a Dividends and 
Dividend Reserv 





b'ddipei chica cto aaa ted a $2,445,329.20 $9,371,310.43 

Dividends on Canumnen' ng ARSE Se ARES 751,881.16 1,237,654.64 
Balance to Undivided Profits.........._- $1,693,448.04 $8,133,655.79 
—o EES SS 


CLARKE, OAKES & GREENWOOD. 
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Exhibit V. 


AMERICAN FOUNDERS CORPORATION. 
STATEMENT OF SURPLUS AND RESERVES 








NOVEMBER 30 
Increase (+), 
Year 
Noo. 30, 1928. Nov. 30,1929. Nov. 30, 1929. 
Undivided Profits. ......... 3,353,647 .62 11, 4 8,133,655.79 
Capital ee 2,866,289.15 37,668 $65 '688.80 +34'802°399.65 
of ~e B Shares 
Corporation of America and 
ties 9,386,410.62 N 386,410.62 
Prony Undivided Distén dene Te 488,367.33 1 9.01 "ee “a 
From i 551,759.85 med lee Fe 753.88 
16,646,474.57 50,688,904.70 +34,042,430.13 
—SI SS SS OO l[l::::._Co eee 
*Note.— the balances at the o oe re et ea 
and Preferred Share Dividend Reserve therefrom Re pe 
of fowinee ok'neek dntteds Gale ie amount a $1,910 101 48 
an é 
and the remaining totaling $8,027,978.99 have been written off 
at the end of the 
CLARKE, OAKES & GREENWOOD. 
Exhibit VI. 


AMERICAN FOUNDERS CORPORATION. 


CONDENSED COMPARATIVE BALANCE SHEETS AT NOVEM- 
BER 30, 1928, AND NOVEMBER 30, 1929. 











RESOURCES. 
November 30 November 30 
1928 1929 
Cash and Call Loans. ._........-.-.-... $6253 264 Tid: -996.515.9 
Investment Securities.................. +224,875.87 
ties Sold—Not Delivered. ......... 947 577.04 ‘301.4 
Receivable a 440,885.79 1,081,160.03 
Furniture and Fixtures and Statistical ‘ "ae ak 
one EE Fe et Se 147,777 .28 None 
Gad at November 30 1928 
other ‘erred Pil bss a bilities 99,727.35 175,124.64 
$44,114,197.85 $129,466,773.58 
LIABILITIES AND CAPITAL. 
Securit; it Received... .. $863 ,542. (4 
Accounts prgeete and Accrued Expenses. 165,230.22 
Reserve f OES: PEER 521,807.14 682, 
Accrued Preferred Share Dividends... -.- 79,626.84 77, 
—_— Stock: 
+ Preferred... . 2... -..-ceoseenee 14,961,350.00 14.798. 400. a 
Second Preferred...........------.-.-. 142,575.00 975.00 
COIL is chica bre nies indhniek hn ne Wintec 10,733,591 .30 61 ono '006 .69 
Surplus, Reserves and Undivided Profits. 16,646,474.57 50,688 ,904.70 
$44,114,197.85 $129,466,773.58 





See certified balance sheets for footnotes not repeated in 
this comparative statement. 


Exhibit VII. 
Distribution of Consolidated Investment 


Portfolios of 
AMERICAN FOUNDERS CORPORATION 
INTERNATIONAL SECURITIES CORPORATION OF AMERICA 
SECOND I NATI PORATION 
UNITED STATES & BRITISH INTERNATIONAL COMPANY, LTD 
AMERIOAN & GENERAL SECURITIES CORPORATION 
November 30, 1929. 


Geographical 














Per Cent 
Diites Gees GF Fn oo aticececccscmcscccccnda 42.373 
British Commonwealth of Nations..............-- 8.694 
Central and South America... ..................... 3.395 
Continental Europe (Total)-..............-----.-- 34.196 

eer. SS on SO 

entral Boece cncceeene ° 

E. Europe...........-. -061 

Southern Europe. --......-.. 2.787 

Western Europe--............ 1.191 

34.196 
Japan and Other Asiatic Countries............---.. 2.564 
TI sc St ac dh bc tases apd dnt tees tubdnstn io hgh asin sane nial 91.222 
i clcecdisndcs antchiplbiidskes aninbak3h ipthiincicanmis Saieoma 8.778 
CN FE i kp ciittbiincatinbbitutine dasene 100.000 


EXHIBIT VIII. 


AMERICAN FOUNDERS CORPORATION. 


Classification, by Character of Economic Activity and Type 
of Security, of Consolidated Investment Portfolios of 
AMERICAN FOUNDERS CORPORATION 


INTERNATIONAL SECURITIES CORPORATION OF AMERICA 
SECOND IN TERR ATICNAL SECURITIES CORPORATION 
UNITED STATES & BRITISH INTERNATIONAL COMPANY, LT 
AMERICAN & GENERAL SECURITIES CORPORATION 
NOVEMBER 30, 1929. 
Per Cent. 
nn a A tei daaebaanaee 14.765 
BOOTIE... ). UGl anew eedeeen andi acaiakhineeateananiwnn 441 
I eee cbneeemnee 4.595 
ES ES GREE: ELE RIAN PRI EE THES RE Ra 5.543 
Bierteage ane other BAUER... cnncccccdadachoscccoccceccosccce 5.788 
TR VNINE GRRN eae | Cenc econsccoenaces -142 
eles CII gnc ade ebn cbs cbdeneraswandocnswona .818 
a i ee eee bape ee ab wath sama t 32.092 
fraerai Stocks— 
ne hie eine embndeckeeae 449 
TOPE TO i ee he eebnoantnnoaaned .692 
UT ee lew ephensoneemesséeace .585 
pe ETE aS SE Ca eee oer 3.139 
aeeias CONN ie. cn ed ndeSedenededcmeonsened .874 
ee aah ada he nak awaaens 5.739 
Common Stocks— 
INI oe ee ep ainhstbteionnsance 3.434 
NE ee paths si mdeinamiiine a 13.786 
te Oe mal dipwcns oman seca & 16.076 
Banks and Insurance Companies_.......---------------------- 7.990 
Duvestmens Organizations... os 24 226-22 cn enn concen eww wcon 11.287 
Financial Companies . . 2.0... oon enon ote conse cess cc ccccccccoee 818 
Tt ee ede dhdaelingndikonenbwocndom 53.391 
I so a FSCS ce ticiets aewoustaladadtldtnaatiebdoccccsenened 8.778 
Grand Total. « < ssc cncccccccwtcccccccecsoccccoccosccesses 100.000 
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EXHIBIT IX. 

Distribution of Consolidated Investment Portfolios and Cash, 
showing Principal Currencies in which Principal, Interest 
and Dividends Are Payable, of 
AMERICAN FOUNDERS CORPORATION 


INTERNATIONAL SECURITIES CORPORATION OF AMERICA 
SECOND INTERNATIONAL SECURITIES CORPORATION 


UNITED STATES & BRITISH INTERNATIONAL COMPANY, LTD. 
AMERICAN & GENERAL SECURITIES CORPORATION 


NOVEMBER 30, 1929. 


Currency— Per Cent. 
United States Dollars... _.........-.-2.5 2+ eee 67.694 
OE ss vin oc dadcdntkddssdconsdkdscnddadsbandecccwas 7.054 
Te ne oo ania a tsckceiwehieecbstirachas Bbeaidnaleliier oie abt i 13.959 
EE. as bc cncancensdsinmmuabegewmeeetee aba tim ah: 1.108 
Se WOE. wc oc orn cdia ncvutdicdasdidbecuckuduniensckbnn 1.675 
CUDSMNEE UND ec no cocseccccskudcssetu jen cdigemha bedtime te widk 1.342 
AT NBs bk a. kos his oc cc siGikicccccacndtnddbieebaaione - 1.574 
a I ds nah ci en ak has wap eatitaiord dint dnb pion ds adie aioe ineh  e -997 
SURI OD 5 ccs ne ci b cnc dn sn abn frst in Sepa nT psn ris so 216 
ES os ok ds ncacocteodsdudbabbbesebbdndoswunie .583 
DP ck bcc ccandinshuacdskchegsddipiaubsbabindbs non ous -083 
PEE BEG pa cess Ra cds hnspeckasaewvecowsbiseududa -863 
ine cicabeienddecsabctnvonehinacadnedeuee bniciew t -150 
PN is bk ne drackéddndclhnsiacesudethecbous eunbtieemde -256 
Pe Ns bis + ne ckd ad cuchdbdescodeasetscednedotebe 2.446 

100.000 


Exhibit X. 


AMERICAN FOUNDERS CORPORATION. 


HOLDINGS OF STOCKS OF FOUR SUBSIDIARY INVESTMENT COM- 
PANIES, FOUNDERS GENERAL CORPORATION AND AMERICAN 
FOUNDERS OFFICE BUILDING, INC., AT NOVEMBER 30, 1929. 





Shares Shares Percentage of 
Preferred Stocks— Outstanding. Owned. Steck Owned. 
International Securities Corporation of America, 
TOD bins haGs cwbw waimosiccacdee onsen 215,338 147,032 68.27% 
Second International Securities Corporation, First 
dicen deaths ie bc diccle test ll claaeeakn hak aheulb 175,600 141,063 80.33 
Second International Securities Corporation, 
Second Preferred. __.................... 20,000 20,000 100.00 
United States & British International Company, 
By WUMNIN aa ivi.dic cs ei dawdenkbckaih 120,000 90,940 75.78 
American & General Securities Corporation, 
BION oo cnacdceneueubabicceasun 200,000 183,357 91.67 
Founders General Corporation, Preferred... ... 80,000 80,000 100.00 
Class A Common Stocks— 
International Securities Corporation of America... 343,859 288,234% 83.82 
Second International Securities Corporation.... 178,000 153,370%4 86.16 
United States & British International Co., Ltd.. 175,000 157,382 89.93 
American & General Securities Corporation. _.. 300,000 242,402 80.80 
Founders General Corporation._____._..._.._. 10,000 10,000 100.00 
Class B Common Stocks— 
International Securities Corporation of America... 600,000 480,404 80.06 
Second International Securities Corporation.... 600,000 500,000 83.33 
United States & British International Co., Ltd_. 300,000 206,200 68.73 
American & General Securities Corporation.... 500,000 400,535 80.10 
Founders General Corporation._.............. 50,000 50,000 100.00 
Common Stock— 
American Founders Office Building, Inc... .... 295 295 100.00 








CURRENT NOTICES. 





— ‘How To Advertise Investment Securities’’ is the title of a pamphlet 
issued by the Investment Research Committee of the Financial Advertisers 
Association. The booklet contains the talks which were given before the 
Investment Departmental Sessions at the Atlanta Convention. The 
chapters in the book and the authors are as follows: “Investment Com- 
panies in the Financial System,’’ Leland Rex Robinsoa, President Second 
International Securities Corp., New York; ‘“‘Copy Analysis,”” Dr. Daniel 
Starch, Director of Research American Association of Advertising Agencies, 
New York; ‘Institutional Copy,’ Joseph J. Levin, Advertising Manager 
A. G. Becker & Co., Chicago; ‘“‘Sales Promotion for Investment Houses,”’ 
Harry J. Owens, Halsey, Stuart & Co., Chicago; ‘‘Layouts and Typography 
of Investment Advertising,”” Lioyd Smith, Albert Frank & Co., Chicago; 
‘*Radio for Financial Advertising ,”’ Frank LeRoy Blanchard, Cities Service 
Co. and Henry L. Doherty, New York. Copies of the booklet may be 
secured from the central office of the Association at 231 South La Salle 
St., Chicago. 

—An announcement has been made to the affect that de Fremery & Co. 
has organized a separate trading subsidiary , incorporated as the de Fremery- 
Maddox Trading Corp., Ltd. The new unit ef the company is to open 
offices in San Francisco at 1042 Russ Building, just above the headquarters 
of the parent organization. The Los Angeles office of de Fremery & Co. 
will act as correspondents for the new de Fremery-Maddox Corp., Ltd., but 
will continue the local activities of the firm as unual under the old name. 
The managing partners will be Wendell A. Hutchinson and W. Cooke 
Faulkner. William T. Maddox, who has headed the trading departments of 
the New York, San Francisco and Los Angeles offices, while a principal of 
the new corporation, will not be one of its active executives. His time will 
be chiefly occupied with the buying and organization end of the parent 
business. 

—Announcement has been made of the association of J. Leslie Barneson 
and M. Eyre Pinckard as general partners in the firm of H. J. Barneson & 
Co., members of the New York Stock Exchange of San Francisco. They 
will have charge Sf the San Francisco and Pacific Northwest offices of the 
company. Mr. Pinckard was formerly managing partner on the Pacific 
Coast for E. A. Pierce & Co., having previously been senior partner of the 
San Francisco firm of Pinckard, Shaughnessy & Anderson, which was taken 
over by E.A. Pierce & Co. in 1922. He became a special partner of E. A. 
Pierce & Co. in Jan. 1928, and resigned Dec. 31 last to take over his present 
position. In addition to the New York Stock Exchange, H. J. Barneson & 
Co. holds memberships in the Chicago Stock Exchange, the Chicago Board 
of Trade, and in leading exchanges on the Pacific Coast. 

—Henry Spielmann, Stephen V. Shea and Frank H. Lawler, all of whom 
have been associated with C. C. Kerr & Co., announce the formation of 
the firm of Spielmann, Shea & Co., members of the Unlisted Securities 
Dealers Association of New York, with offices at 111 Broadway, N. Y. 
City. 

Mr. Spielmann started with C. C. Kerr & Co., as an office boy more than 
20-years ago and in 1919 became a member of the firm. Both Mr. Shea 
and Mr. Lawler have been associated with the firm since 1919. Spielmann, 
Shea & Co., will specialize in bank and insurance securities and unlisted 
stocks and bonds. C.C. Kerr & Co. will act as their clearing agent. 

—tThree important mid-year meetings are scheduled for the Financial 
Advertisers Association. The officers and board of directors will hold 
their mid-year conference at Louisville March 7-8. They will be guests 
of the Louisville bankers at a luncheon and dinner on March 7 and also 
will be shown the excellent facilities which Louisville will provide to make 
the 1930 convention an outstanding event. The Extension Committee 
will meet in New York on Feb. 17 and 18. I. I. Sperling of the Cleveland 
Trust Co. is Chairman of this committee. The Trust Development Com- 
mittee will meet in New York Feb. 17, with H. F. Pelham of the Citizens 
& Southern National Bank of Atlanta in charge of the meeting. 

—The National City Co. have recently completed a survey and issued a 
review of it, titled “‘Five Years of Industrial Finance.” In this survey 
they review business and economic conditions and trace the change in 
character of new financing during the five-year period from fixed interest 
bearing obligations to preferred and common stocks. A brief outline of 
the securities of the domestic industrial corporations that they either alone 
or in association with others, have offered and sold its clientele during the 
five-year period, is also given. 

—James O. Safford, for 11 years with E. H. Rollins & Sons, has joined 
the International Manhattan Co., Inc., the securities company of the 
Manhattan Co. group. Mr. Safford will devote himself primarily to the 
handling of the business of the International Manhattan Co. with institu- 
tions such as savings banks and insurance companies. 


—At a recent meeting of the Louisville Central Committee, which is to 
have charge of local arrangements for the annual converntion of the Financial 
Advertisers Association, Walter Distelhorst was elected General Chairman 
of the Central Comittee. Other Chairmen elected were as follows: R. C. 
Riebel, Attendance Committee; A. R. Furnish, Arrangements Committee 
F. C. Adams, Banquet Committee; DeRoy Scott, Exhibit Committee 
Ralph G. Strother, Golf Committee; R. L. Watters, Registration and 
Information Committee, 


—The Unlisted Securties Dealers Association of New York, of which 
Oliver J. Troster, of Hoit, Rose & Troster, is president, will hold its annual 
dinner and entertainment on Thursday, Jan. 30 at the Hotel Commodore. 
The affair will be limited to the active and associate members of the associa- 
tion. Harold W. Hatch, of J. Roy Prosser & Co., is chairman of the com- 
mittee in charge of arrangements, other members of the committee being 
L. E. Walker, H. D. McMillan, George H. Rennick, and Frank Charcot, Jr. 

—Bristol & Willett, 115 Broadway, New York, have issued a booklet 
of investment suggestions in the over-the counter-market which analyzes 
American District Telegraph Co. (N. J.), Babcock & Wilcox Co., J. T. 
Baker Chemical Co., the Merck Corp., National Casket Co., Scovill 
Manufacturing Co., A. O. Smith Corp., Singer Manufacturing Co., Lawrence 
Portland Cement Co., Lawyers Mortgage Co., West Virginia Pulp & 
Paper Co., and Witherbee, Sherman & Co., Inc. 

—tThe publicity committee of the Pittsburgh Stock Exchange has pre- 
pared a booklet giving the history and explaining the present facilities of the 
Pittsburgh Stock Exchange. Upon request, McLaughlin, MacAfee & Co., 
Clark Bldg., Pittsburgh, will be glad to send a manual describing in detail 
the securities listed on the Pittsburgh Stock Exchange and containing other 
information pertaining to the exchange. 

—tThe name of M. J. Donahue & J. G. Mayer Advertising Agency, Inc., 
has been changed to Donahue, Coe & Mayer, Inc. and the following officers 
elected: M. J. Donahue, President and Treasurer; J. G. Mayer, Vice- 
President; Sayers Coe, Secretary. This agency is now occupying its per- 
manent offices at 30 Broad St., New York City. 

—Freeman & Co., 48 Wall St., New York City, announce that the 12th 
edition of their book ‘Equipment Trust Securities’’ is ready for distribution. 
This book of 222 pages gives valuable information concerning important 
equipment trust securities outstanding, secured by cars, locomotives, 
steamships and other equipment 

—Ira 8S. Atkins, for 16 years Assistant Vice-President of the Public 
National Bank & Trust Co., in charge of credits has resigned to form his 
own business, Ira S. Atkins & Co., accountants, auditors and credit special- 
ists. He has opened offices at 32 Broadway, New York City, with a staf? 
of certified public accountants. 

—The First National Old Colony Corp. is distributing a new edition of 
its special pamphlet on Foreign Dollar bonds. The pamphlet covers a 
comprehensive list of foreign dollar bond issues with information as to 
sinking fund and redemption features together with current quotations. 

—Charles E. Doyle & Co., 20 Pine St., N. Y. City, have prepared a 
booklet containing a comprehensive list of securities actively traded in 
over the counter. The list includes many well-known industrial, public 
utility, bank and trust company, insurance and investment trust stocks. 

—Byck & Lowenfels, members of New York Curb Exchange, 50 Broad- 
way, New York, and Andrews, Posner & Rothschild, members of New 
York Curb Exchange, 26 Broadway, New York, have published a descrip- 
tive circular on Driver-Harris Co., makers of a special alloys. 

—Smith Brothers & Co., investment bankers, 116 So. 15th St., Phila- 
delphia, are distributing a booklet on investment trusts. This booklet 
discusses the present market situation on investment trusts in America, in 
comparison with the recent market decline. 

—The Shawmut Corp. of Boston announces that Eugene L. Richards III 
has become associated with them in charge of the trading department of 
their New York office, and that Leslie A. Dittman is now associated with 
the sales department of this office. 

—Chandler & Co., Inc., 120 Broadway, New York City, has prepared an 
analysis on H.C. Bohack Co. Customer ownership of grocery chain stocks 
is discussed in the current issue of Food Securities Review, Chandler & 
Co.’s semi-monthly publication. 

—O. D. Halsey & Co., members New York Stock Exchange, 43 Broad 
St., New York City, have published a booklet “A Study of the Natural 
Gas Industry,” which is a discussion of the leading distributors and pro- 
ducers of natural gas. 

—Colvin & Co., N. Y., announce that Frank Kley, member of the New 
York Curb Exchange, Milton A. Lipscher, and William J. Tillier, member 
of the New York Stock Exchange, have been admitted as general partners 





in their firm. 





646 


FINANCIAL CHRONICLE 





[Vox. 130. 








UNITED FOUNDERS CORPORATION. 





ANNUAL REPORT FOR THE FISCAL PERIOD ENDED NOVEMBER 30, 1929. 








One Exchange Place, Jersey City, N. J., 


January 13, 1930. 
To the Stockholders: 

A balance sheet at November 30, 1929, and statement of 
income and profit and loss for the period from commencement 
of operations, February 4, 1929, to November 30, 1929, are 
presented herewith as Exhibits I and II, together with the 
certificate of the auditors, Messrs. Clarke, Oakes & Green- 
wood. This report constitutes in effect the first annual 
report”of the Corporation, but covers a period of less than 
ten months.* 

EARNINGS. 

As shown by Exhibit II, the gross cash income for the 
period was $15,583,190. 

Net cash earnings were $14,067,103 and the amount thereof 
applicable to the common stock was $3.54 per share on the 
average number of common shares outstanding for the 
fiscal period, which was 3,929,601 shares. 

In addition the Corporation has an equity in the undis- 
tributed consolidated cash earnings of American Founders 
Corporation and those of Investment Trust Associates. This 
equity, totaling $7,580,624, is equivalent to $1.90 per com- 
mon share on the average number of shares outstanding || 

The income account does not include stock dividends re- 
ceived by the Corporation, which amounted to $4,124,631 
at market values on dates received, or $1.03 per common 
share on the average number of shares outstanding. 

The total of these three items is $25,772,358, equivalent 
te $6.47 a share on the average number of common shares 
outstanding during the period. 


DIVIDENDS. 


No dividends were paid during the fiscal period «aded 
November 30, 1929. However, a stock dividend of 1-70th 
of one share on each common share of the Corporation was 
paid January 2, 1930, to stockholders of record on November 
30, 1929, and the Board of Directors has adopted the policy 
of;paying regular quarterly dividends during 1930 of 1-70th 
ofashare. This is at the annual rate of 5.71 per cent. 

As provided in the Articles of Incorporation, amounts to 
be disbursed as dividends on the Class A and Common stocks 
are divided between the classes in the proportion theretofore 
contributed to the total capital and/or paid-in surplus of 
the Corporation, by the holders of each' class respectively, 
Without preference or priority of one class over the other, 
and such, proportions are distributed pro rata among the 
holders of each class. Assets upon dissolution must be dis- 
tributed in the same proportions. This has the effect of 
limiting dividends on Class A shares to a maximum of % of 
T per cent of the dividends on the Common shares. 


ASSETS. 

As shown by Exhibit I, the assets of the Corporation, taken 
at cost, were $219,399,206.45 on November 30, 1929. They 
include large holdings of stocks of American Founders Cor- 
poration, United States Electric Power Corporation, The 
Public Utility Holding Corporation of America, United 
National Corporation, Investment Trust Associates, Hydro- 
Electric Securities Corporation and a diversified list of general 
investments, principally in common stocks. 


The principal holdings of the Corporation are as follows: 
2,959,525 61-140 shares American Founders Corporation 
(new) common stock. 
26,164 warrants to purchase three new shares American 
Founders Corporation common stock. 
350,000 shares United States Electric Power Corporation 
Class A stock with warrants. 
1,553,962 shares United States Electric Power Corporation 
common stock with warrants. 
350,000 detached warrants to purchase United States Elec- 
tric Power Corporation common stock. 





433,333 shares The Public Utility Holding Corporation of 
America common stock with warrants. 

166,667 shares The Public Utility Holding Corporation of 

America Class A stock. 

333,334 optional warrants to purchase Class A or common 
stock of The Public Utility Holding Corporation 
of America. 

10,754 shares United National Corporation common stock. 
83,250 shares United National Corporation participating 
preference stock. 

273,131 common shares Investment Trust Associates. 

81,500 shares Hydro-Electrie Securities Corporation com- 
mon stock. 


The market value of the Corporation’s investments owned 
on December 31, 1929, taken at then current market quo- 
tations was in excess of cost. 


It is believed that all of these companies in which we have 
our chief holdings have successful records and substantial 
prospects. All are large and growing enterprises. All are 
in sound financial position and are building strong reserves. 


NUMBER OF STOCKHOLDERS. 


On November 30, 1929, there were 58,978 registered holders 
of Common Stock. This compares with 14,171 on May 31, 
1929, and 39,781 on August 31, 1929, showing a steady § 
increase throughout the period. 


BUSINESS. 


United Founders Corporation is a holding company. 
It was organized in February 1929, by interests closely 
associated with American Founders Corporation, for three 
principal purposes: 

1. To take a larger position in certain important invest- 
ments than is consistent with the policies of investment 
companies of the general management type; 

2. To acquire minority or controlling interests in invest- 
ment companies, with the collateral advantage of bringing 
investment service contracts to American Founders Cor- 
poration, and 

3. To acquire a substantial minority control in the 
common stock of American Founders Corporation so as to 
insure continuity of management. 

In the development of your Corporation, the directors 
have logically looked to four other sound divisions of the 
investment field, namely the public utility, the railroad, the 
bank and the insurance company divisions. 

It was recognized that the opportunities for greatest 
immediate progress lay in consolidating its position in the 
public utility field. The formation and development of 
United States Electric Power Corporation and The Public 
Utility Holding Corporation, in conjunction with other 
strong interests, and the acquisition of a large stock interest 
in Hydro-Electric Securities Corporation were the natural 
result. 

It will be seen from the classification of investments 
(Exhibit ITI) that a substantial but conservative beginning 
has already been made in developing its investments in the 
railroad and bank fields, in that order. Through American 
Founders Corporation and its subsidiaries considerable 
progress has already been made in the insurance company 
field. 

The Corporation’s intention is to acquire in the aggregate 
large blocks of stock, either for investment or for control 
and investment, in enterprises of which it has made detailed 
study. Through its ownership of the working minority 


control of American Founders Corporation it has an indirect 
interest in the internationally diversified investments o 
that Corporation and its subsidiaries. 

In addition to this indirect interest in the diversified inves 
ments of American Founders Corporation, and in United 
States Electric Power Corporation, The Public Utility Hold. 
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ing Company and Investment Trust Associates, United 
Founders Corporation has approximately $46,000,000 of its 
assets in a widely diversified general portfolio of securities, 
chiefly American common stocks. Its income will thus be 
derived from interest and dividends on its larger holdings, 
from interest, dividends and profits on its diversified general 
portfolio, and from profits on such other operations as the 


merger, consolidation or development of enterprises in which 
it takes an interest. 


AMERICAN FOUNDERS CORPORATION. 


United Founders Corporation owned on November 30, 
1929, 986,508 shares of (old) common stock (2,959,525 
shares of new stock) of American Founders Corporation, 
approximately one-third of the outstanding capitalization 
of that corporation. American Founders Corporation is 
the dominant unit in the American Founders group, owning 
a controlling interest in four subsidiary investment com- 
panies of the general management type: International 
Securities Corporation of America, Second International 
Securities Corporation, United States & British International 
Company, Ltd., and American & General Securities Cor- 
poration. Consolidated resources of American Founders 
Corporation exceed $200,000,000. 


American Founders Corporation is regarded as among 
the pioneers in the American “investment trust’? movement. 
It was organized in January 1922, as a Massachusetts com- 
mon law association, and became affiliated with the oldest 
unit in the group, International Securities Trust of America, 
which was formed in April 1921, and which was later incor- 
porated as International Securities Corporation of America. 


The five companies, in common with all British and 
Scottish investment trust companies, have portfolios of in- 
vestments consisting of bonds, preferred stocks and common 
stocks, diversified internationally and inter-industrially, 
and among many different securities. 


The consolidated gross income of American Founders 
Corporation for the fiscal year ended November 30, 1929, was 
$31,735,149.45. 


UNITED STATES ELECTRIC POWERCORPORATION 


United States Electric Power Corporation was organized 
in September 1929, by United Founders Corporation, the 
American Founders group, Hydro-Electric Securities Cor- 
poration, Harris, Forbes & Co., W. C. Langley & Co., 
A. C. Allyn and Co., Albert Emanuel Company, Inc., J. 
Henry Schroder Banking Corporation, and the Seaboard 
National Corporation (now affiliated with The Equitable 
Trust Company of New York). 


Negotiations are under way with other important in- 
terests which may lead to additional affiliations valuable to 
United States Electric Power Corporation. 


United Founders Corporation has approximately one- 
fourth voting interest in United States Electric Power 
Corporation, and adding the American Founders group’s 
holdings, the combined voting interest exceeds 33 1-3 percent. 
Furthermore, the stockholders of United Founders Corpora- 
tion and American Founders Corporation received rights to 
subscribe to an additional 2,000,000 shares of common 
stock, which in itself constitutes a 25 per cent interest in 
the outstanding common stock. 


This Corporation has, therefore, an important’ minority 
interest in United States Electric Power Corporation. The 
latter, through arrangements recently ratified, has acquired 
more than 70 per cent of the voting stock of Standard Power 
and Light Corporation, which company now controls 
Standard Gas and Electric Company through majority stock 
ownership. The Standard Gas and Electric Company and 
subsidiaries constitute one of the largest public utility sys- 
tems in the world. Standard Power and Light Corporation 
and Standard Gas and Electric Company are controlled by 
United States Electric Power Corporation and H. M. 
Byllesby and Co. The Standard Gas and Electric system 
continues under Byllesby management. 

United States Electric Power Corporation is now one of 
the largest publie utility holding companies in the United 
States. A tentative consolidated balance sheet shows assets 
of more than $1,200,000,000. 





THE PUBLIC UTILITY HOLDING CORPORATION 
OF AMERICA. 


The Public Utility Holding Corporation of America was 
organized by a group headed by Harris, Forbes & Co. on 
September 19 1929, and United Founders Corporation holds 
a substantial interest. The Corporation now has resources 
exceeding $50,000,000 and more than 20,000 common 
stockholders. 

The Corporation has already obtained control of Portland 
(Ore.) Electric Power Company. 

The investments of The Public Utility Holding Corpora- 
tion are primarily in a comparatively few large blocks of 
securities, more than 80 per cent of the company’s fixed 
investments being represented by securities of seven utility 
groups which it either controls or in which it has an out- 
standing position. In addition approximately 6 per cent 
has been invested as a preliminary step in the acquisition 
of a major interest in certain enterprises and about 74% 
per cent has been invested in securities of companies in 
which the management believes it will be of strategic ad- 
vantage to have an interest, leaving less than 6 per cent 
represented by general market securities. 


UNITED NATIONAL CORPORATION. 


United Founders Corporation owns approximately a one- 
third interest in United National Corporation (Seattle) 
which controls a number of companies in the Pacific North- 
west. United National Corporation has grown during the 
ealendar year 1929 from paid-in capital of $3,590,012 to 
over $18,325,000, having now the largest paid-in capital of 
any financial institution in the Pacific Northwest. It owns 
and controls subsidiaries which comprise four distinct divi- 
sions. 

The investment banking division includes Drumheller, 
Ehrlichman & White, Seattle and Tacoma; Murphey, Favre 
& Company, Spokane; Ferris & Hardgrove, Spokane and 
Seattle, and United Oregon Corporation, Portland, Ore. 
Their combined securities distribution for 1929 was in excess 
of $80,000,000. 

The investment company division comprises United Bond 
& Share Corporation, United Pacific Corporation and United 
Diversified Securities Corporation, with combined capital 
of $5,847,550 and combined surplus, reserves and undivided 
profits of more than $1,370,000. 

United Pacific Realty & Investment Corporation repre- 
sents the real estate division controlling five major real 
estate operations in Seattle and one in Tacoma with combined 
appraised valuation of over $8,500,000. 

The insurance division is represented by United Pacific 
Fire Insurance Company, closely affiliated with Phoenix 
Insurance Company of Hartford, United Pacific Casualty 
Insurance Company, and United Insurance Agency. 

The consolidated net earnings of United National Corpo- 
ration for the calendar year 1929 amounted to substantially 
more than $4 per share on the average amount of common 
and participating preference stock, after all charges, in- 
eluding deductions for Federal income taxes. Regular cash 
dividends of 40 cents quarterly were paid and in addition a 
special dividend of 25 cents was paid on December 20. 
Rights were issued during the year having a cash value of 
$3.35 per share. 


INVESTMENT TRUST ASSOCIATES. 


Investment Trust Associates (a Massachusetts common 
law association) was organized in 1924 and remained a pri- 
vate organization until late in the year 1928. At this time 
it became a public company and has specialized in equity 
stocks, principally of American companies. At present it 
has assets of more than $16,500,000 and the earnings for 
the fiscal year ended November 30, 1929, were approximately 
$10 per share on the average number of shares outstand- 
ing during the year. 


HYDRO-ELECTRIC SECURITIES CORPORATION. 


Hydro-Electrie Securities Corporation, in which United 
Founders Corporation has an interest, was organized in 
Canada in 1926 and is a public utility holding and investment 
company. Of Hydro-Electric Securities Corporation’s pres- 
ent assets, which, as of December 15, 1929, exceeded in value 





648 


FINANCIAL 








CHRONICLE [Vou. 130. 








$79,000,000 about 90 per cent are invested in the public 
utility industry of the United States, the remaining 10 per 
cent being represented by securities of electric light and 
power companies of Brazil, Mexico, Spain and Italy, and 
cash resources. 

One of the principal investments of Hydro-Electrie is in 
Electric Shareholdings Corporation, which was organized 
jointly with Central States Electric Corporation. Hydro- 
Electric’s acquisition in the company consisted of one-half 
of the original common stock issue, that is, 625,000 shares of 
common stock purchased at $20 per share. In addition, 
Hydro-Electrie holds options exercisable until 1939 to pur- 
chase 600,000 additional shares at $20 per share. 

Among the other investments of Hydro-Electric are Com- 
monwealth & Southern Corporation, Middle West Utilities 
Company, Pacifie Lighting Corporation, Standard Gas and 
Electric Company, United Corporation and United Gas Im- 
provement Company. 


INVESTMENTS. 


Exhibit III shows the diversification of the investments of 
United Founders Corporation according to character of 
economic activity. The holdings are principally in American 
stocks, although there are some British and Continental 
European investments. The stock of American Founders 
Corporation held is shown separately and the public utility 
item includes shares of United States Electric Power Cor- 
poration and the Public Utility Holding Corporation of 
America. 

The diversification of the holdings of American Founders 
Corporation and subsidiaries is set forth in detail in the 
annual report of that Corporation. 


CONCLUSION. 

The Corporation’s activities will be in three main fields: 

First, its large permanent holdings in the divisions of 
banking, insurance, public utilities and railroads; 

Second, its interest, through American Founders Cor- 
poration, in the portfolios of companies having a large 
number of investments diversified by industry, by company, 
by market, by country and by class of security; 

Third, its reorganization and financing of enterprises 
which it has confidence will lead to profits. 

The directors of the Corporation feel that the earnings, 
as set forth in Exhibit II, and the interest in the undistributed 
earnings of certain companies in which United Founders 
Corporation holds substantial blocks of stocks, show a very 
favorable record for the first fiscal period of the Corporation’s 


existence. 
LOUIS H. SEAGRAVE, 
President. 


CERTIFICATE OF THE AUDITORS. 


We have examined the books and accounts of United 
Founders Corporation for the period of February 4, 1929, 
to November 30, 1929, and hereby certify, that in our opinion 
the accompanying Balance Sheet and related Statement of 
Income and Profit and Loss correctly set forth the financial 
condition of the Corporation at that date and the income 
for the period stated. 

CLARKE, OAKES & GREENWOOD. 

New York, January 8, 1930. 


EXHIBIT I. 








CAPITAL AND LIABILITIES. 


Capital Stock: 
Class ‘A’”’ 
Authorized—1,000,000 
Shares (No Par Value) 
Issued and Outstanding 


Common 
Authorized—15,000,000 
Shares (No Par Value) 
Issued and Outstanding 
6,000,000 Shares_____ 127,700,000.00 
$128,700,000.00 
1,836,968.61 
159,116.66 





Securities Purchased—Not Received_-_-_-_-_-_- 
Accounts Payable and Accrued Expenses-_- 
Dividends Declared Nov. 6, 1929, Payable 
eam. & WO Rees eeatksdvacnccdeke 
ienerve Fel. Tsk rktiaisicidwctn inde 
Surplus and Undivided Profits: 
Capital Surplus_.  ______ $73,528,149.28 
Undivided Profits.. -._. 13,205,730.30 


861,372.86 
1,107 ,868.74 





86,733 ,879.58 
Total Capital and Liabilities_.._._..___- $219,399,206.45 








CLARKE, OAKES & GREENWOOD. 


Treasurer's Note.—The market value of the Corporation's investments 
owned on December 31, 1929, taken at then current market quotations, 
was in excess of cost. 


EXHIBIT Il. 


UNITED FOUNDERS CORPORATION. 
STATEMENT OF INCOME AND PROFIT AND LOSS FOR THE 
PERIOD FEBRUARY 4, 1929, TO NOVEMBER 30, 1929. 

Income: 
Interest and Dividends__-_-_-_ $8,145 ,847.96 
Profit on Sale of Investments 7,406,092.76 











Miscellaneous--..........-. 31,250.00 
TD I sa we tcine hettipwerthests Goasiocigeiatapsndiarenes $15,583,190.72 
Less: 
PMG Cbd Sencddonkétobdaowee 401,949.03 
$15,181,241.69 
Less: Taxes Paid and Accrued: 
Foreign and Miscellaneous 
¢ UOT an abonr $6,269.79 
Federal Income Tax___-_- 1,107,868.74 
1,114,138.53 





Net Income before deduction of Dividends__ $14,067,103.16 
Dividends Declared November 6, 1929, and 
payable January 2, 1930: 








Class A Shares_________- $4,230.00 
Common Shares_________ 857,142.86 
861,372.86 
Balance to Undivided Profits__....______- $13 205,730.30 





Stock Dividends having a market value of $4,124,631.96 
on dates received are not included in the above statement. 


CLARKE, OAKES & GREENWOOD. 


EXHIBIT III. 


UNITED FOUNDERS CORPORATION. 


CLASSIFICATION OF INVESTMENTS BY CHARACTER OF 
ECONOMIC AOTIVITY NOVEMBER 30, 1929. 











Per Cent 

UNITED FOUNDERS CORPORATION. American Founders Corporation---....----------- 42.674 

inn tiie cspmietihipain puke ambit 3.036 

BALANOE SHEET AT NOVEMBER 30, 1929. Public Utilities............__.___________-____ 24.349 

RESOURCES. IT a «ics cur da indecitin ves eben wenn aebiaheaoeien Nahin abiding 4.967 

Investments (At Cost)_............---... SRE B01. D06.BY 1 Te cnvccndttinwensemnnaniererncswnpwewinagons 1.594 

Ce Win Se Bas hn ete ede 14,393,878.99 | Investment Organizations__......-.-.------------ 16.635 

Securities Sold—Not Delivered__........_. 176,341.01 | Financing Companies-_---....-..---------------- 176 
Accrued Income Receivable and Items in 

Course of Collection._........-..--___- 157,822.88 pe Ea ee ye 

TOON DORR iin nn weccnéucdscecaawod 399,206. ae 

otal Resources $219,399 206.45 100.000 








CURRENT NOTICES. 





—John E. J. Clare, Jr., formerly of Dominick & Dominick, has joined the 
sales organization of Lord, Westerfield & Co., Inc., 68 William St., New 
York City. 


—Love, Bryan & Co., 50 Broadway, New York City, have prepared a 
special analysis of International Shoe Co. 


—Adrian Farley, for the last four years with the General Outdoor Adver- 
tising Co. has joined the staff of Rudolph Guenther-Russell Law, Inc., 
financial advertising agency. 


—Walling E. Harvey has been appointed sales manager of Hart Smith 
& Co., 52 Wall St., New York City. 





—F. J. Lisman & Co., New York, have issued an analysis of St. Louis- 
San Francisco Railway. 
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United Industrial Corp. (Vereinigte Industrie- 
Unternehmungen A. G.).—Notes Offered.—Harris, Forbes 
& Co., Lee, Higginson & Co., Brown Bros. & Co., Bankers 
Co. of N. Y. and Chase Securities Corp. are offering$5, 10,- 
000 7% gold notes (represented by certificates of partici- 
pation) at 993%. 

Da Jan. 15 1930; due way 15 1930. Renewable at option of curgere- 
tion on 30 days’ notice for an additional six months’ period. 
ci and gold coin of the presens tomer 

of Harris, Forbes & .. New York, 
without deduction for any German taxes any nature. Callable as a 
whole on 15 days’ notice by the corporation at and int. Participation 
certificates to be issued by the Harris, Forbes t Co., Boston. 

Company .—Is controlled by the German Government and with its sub- 
sidiaries constitutes one of the foremost European industrial groups. A 
—— ——_ of its diversified products are marketed in foreign coun- 


— is the largest producer of electric power in Europe. 
The business rj e group includes: 

(1) The production of electric power; for the year ended Sept. 30 1929 
the combined output of its power plants exceeded 3,300,000 kwh 


,000 ‘ 
2 production of aluminum; it is the dominant factor in this industry 
n any. 
, ng rh production of nitrate: it is one of the leaders in the German nitrate 
us 


y. 

(4) The manufacture on an extensive scale of steel, rolling mill products, 
agricultural machinery, textile machinery, &c. 

(5) Banking; a subsidiary, Reichs-Kredit-Gesellschaft, the only bank 
controlled yay German vernment, has capital, reserves and surplus 
of over $15, ,000 and deposits in excess of $139,000,000. 

Assets.—The consolidated balance sheet of the corporation and its con- 
trolled subsidiaries other than Reichs-Kredit-Geselischaft, as of Dec. 31 
1928, after giving effect to this financing and the increase in capital stock, 
shows total net assets, after deducting all proper liabilities other than 
funded debt of the corporation, of over $110,009,000, or more than 500% 
of such funded debt. 

The aggregate book value of the fixed assets of Viag and subsidiaries as 
of Dec. 31 1928 was over $87,300,000. It has been conservatively esti- 
mated that it would be impossible to reproduce these properties y in 
Germany for less than $150,000,000. This figure does not include the 
Viag investment of over $23,500,000 in the stock of the Reichs-Kredit- 
— and in securities of various companies which it does not con- 

Earnings.—The consolidated net earnings of Viag and its controlled sub- 
sidiaries for 1928 available for the payment of interest, depreciation, &c., 
after deducting $422,231 charges under the laws enac in connection with 
the Dawes Pr were in excess of $9,790,000 or over four times the aggre- 

ate annual interest charges on the total funded debt of the company and 
ts controlled subsidiaries, including this issue. 

Capitalization.—The consolidated capitalization outstandi of Viag 
and subsidiaries as of Dec. 31 1928, after giving effect to this external 
financing and the increase in capital stock will be as follows: 


Viag— 
Capital stock x$38 095,238 
Capital reserve__....-.-- Ai et lair ath sin ach abit i ealinsah alesis itty aidan ile 

: external gold note (this issue) 
ks 


7,571,429 
7 000 


. , 


, , 


4,368,214 
y12,591,752 

3,299,190 
x All owned by the German Government and on which $6,952,380 yet 
remaining to be paid in at the option of the Government but in no event 
less than 10,000,000 R. M. on each June 1 1930, 1931 and 1932. zy, 
corporation has guaranteed payment of the principal, interest and sinking 
fund of these bonds. In addition, the corporation together with the Pris- 
sian Electric Co. have guaranteed jointly and severally payment of interest 
and sinking fund of the 33,500,000 outstanding bonds of East Prussian 
Power Uo., of which Viag owns 414% % of the capital stock. 

Purposes.—Proceeds will be us tor the acquisition of additional revenue 
producing properties of a nature similar to those now owned. 
onl entire capital stock of Viag is owned by the German 

vernment. 

All conversions from German to United States currency have been made 
at 4.20 gold marks to a dollar. —V. 128, p. 3533 


United States Distributing Corp.—New Control.— 
See the Pittston Co. above.—V. 129, p. 3026. 


Van Camp Packing Co., Inc.—Acquisition.— 
See Pompeian Corp. above.—V. 129. p. 2406. 


Van Sicklen Corp.—Notes Offered—A. B. Leach & 
Co., Inc. are offering $600,000, 5-year conv. 6% gold notes 
at 9634 and interest. 


Dated Dec. 15 1929; due Dec. 15 1934. Denom. $500 and $1,000 c*. 
Int. payable (J. & J.) at Central Trust Co. of Illinois, Chicago, trustee, 
without deduction for normal Federal income tax not exceeding 2% per 
annum. 

Data from Letter of N. H. Van Sicklen Jr., President of the Corp. 

Company .—Organized in Delaware in 1928 to acquire the business and 
ey assets of the Elgin Clock Co. Corporation and its predecessor 

ave been for a number of years the leading manufacturer of vanity and 
smoker sets for automobiles. Since 1928 the business has been expanded to 
include a more diversified line of products and Lorraine Corp., a manu- 
facturer of automobile driving lights is now being acquired. 

The corporation has exclusive rights under the Flint patents to manu- 
facture and sell a gasoline pump of new and unique design, which has 
been adopted as standard equipment by Reo Motor Car Co. for all passenger 
automobiles and trucks. he corporation produces certain leather special- 
ties and ewns Universal Monogram Co., a manufacturer of metal mono- 
gram plates for use on automobiles, leather goods and other articles. 

The corporation also has an exclusive eement with Haskelite Manu- 
facturing Corp. of Grand Rapids, Mich., for the use of Karvart and sales 
— for such of these decorative products as apply to the automotive 

ustry. 

Lorraine Corp., manufactures the Lorraine controllable driving lights for 
automobiles, a driving light of highest quality. The special features of the 
Lorraine lizht are protected by numerous patents, under which the corpora- 
tion has an exclusive license. These patents cover the field so fully that 
several other makers of spotlights manufacture lamps on a royalty basis 
under license from Lorraine Corp. The business was established 1922 
and has grown rapidly to foremost rank among manufacturers of spotlights. 
Only a small part of the field has been covered ore by the ra- 
tion’s distributors and sales organization and Se peas al ibilities of 
the business are therefore deemed exceptio y good for greatly in- 
creasing the volume of business. Already a large number of Lorraine ts 
are being exported to foreign countries. 

Capitalization— 
5-year convertible 6% gold notes 1 000 $600 ,000 
Participating class A stock (no par) 200,000 shs. *91,350 shs. 
Common stock (no par value) 200,000 shs. 140,500 shs. 

* 24,000 additional shares of participating class A stock will be reserved 
for conversion of the convertible 6% gold notes. 

Earnings.—Van 8 en Corp. has reported large profits during recent 
years but during 1929 earningdhave decreased owing to special conditions 
effecting its vanity and smoker set business. Earnings of Lorraine Corp. 
have increased at a rapid rate, especially during the present year. 

The annual average of the combined net earnings of the two companies 
and the predecessor companies for the two years and nine months ended 
Sept. 30 1929, after eliminating non-recurring charges and after deducting 
depreciation but before Federal income tax, is more than 14 times the 
annual interest requirement of the $600,000 convertible 6% gold notes 
presently to be rnc rae * 

The combined earnings for the nine months ended Sept. 30 1929, after 
eliminating non-recurring charges but before Federal income tax, were 
$272,220, which is more than 10 times the nine month's interest require- 


“= ~ yes Le will vide in part for the acquisition of the capital 
urpose .— rovide a! 
a om will soavide funds to be used for working capital 


7% internal obligations to be repaid by 1951 
sidiury Companies— 
Funded debt 


, 


The 


Authorized. Outstanding. 


stoek of Lorraine Corp. 
and other corporate purposes. 


Management.—aAll of the issued and outstanding common stock is owned 
by Allied Motor Industries, Inc.—V. 130, p. 150 


Virginia Iron, Coal & Coke Co.—Farnings.— 

Period End. Dec. 31— 1929—3 Mos.—1928. 1929-12 Mos.~1928. 
Operating revenues $637 ,07 $704,280 $2,284,255 $2,479,364 
Operating expenses 608,751 628,123 2,242,532 2,366,348 
Net oper. income___-_ 


$28,328 $76,158 
Other income 48,188 24,141 


$100,298 
66,203 


$34,095 
$1.36 





1,723 
isi 984 


$223 ,707 $206,921 
247 ,726 271,143 


loss$24,019 loss$64,222 
Nil Nil 


$113,016 
93,905 





$76,516 
60,642 





Net income 
Earns. per sh. on 25,000 

shs. 5% pref. stock__-_ $0.63 

x Preliminary figures.—V. 129, p. 2701. 


Western Air Express Corp.— Merger.— 
See Aero Corp. of California above.—V. 129, p. 2094. 


$15,874 


Whitaker Paper Co., Cincinnati.—Larger Dividend.— 
The directors have declared a quarterly dividend of $1.50 a share on the 
common stock and the regular quarterly dividend of $1.75 a share on the 
pref. stock, both payable April 1 to holders of record March 20. The com- 
prea dl previously paid quarterly dividends of $1.25 a share on the common 


st and, in addition, on April 1 1929 made an extra distribution of $1 
a share.—V. 129, p. 818. 


AS- S.) White Dental Mfg. Co.—Exztra Dividend.— 

he directors have declared the regular quarterly dividend of 144% and 
an extra dividend of 4% of 1% on the $20 par value capital stock, Payebte 
Feb. 1 toholders of record Jan. 22. Like amounts were distributed on Nov. 1 


last. The same rate was paid on the old common stock of $100 par, which 
was recently split 5 for 1. 


A 10% stock dividend was also paid on Sept. 16 1929.—V. 129, p. 2702. 


White Rock Mineral Springs Co.—To Increase Capitali- 
zation.—The stockholders will vote Feb. 7 on increasing the 


authorized common stock, no par value, from 200,000 shares 
to 250,000 shares. 


Plan Operative.—The plan, providing for the exchange of 
2d pref. stock trust ctfs. & 2d pref. stock for com. stock, 
on the basis of five shares of com. for one share of 2d pref. 
has been declared operative as of Jan. 15. The urpose of 
the plan is to simplify the capital structure by eliminating 
so far as practicable, the 2d preferred stock. 

Holders of 8,339 shares of 2nd pref. stock and trust certificates have de- 

ted their certificates under the plan. This is more than 83% of the 
ued and eutstanding 2nd pref. s " 

At the special meeting called for Feb. 7 the stockholders will vote on 
euthorizing certain necessary amendements to the articles of incorporation 
and to take other steps in connection with carrying out the plan. Stock- 
holders at that time will be asked to (1) approve the plan for excha: 
2nd preferred for common; (2) authorize an amendment to articles of in- 
corporation (a) increasing the authorized common stock from 200,000 to 
250,000 shares of no par value, (b) strike out Article VIII of articles of in- 
corporation, ant © provide that stockholders of any class shall not have 
the right to su be for any common stock issued in exchange for any other 
class of stocks and (3) authorize issuance of said additional shares of com- 
mon stock in exchange for shares of 2nd preferred on basis of five of com- 
mon for each share of 2nd pref. stock. 

Those who have not deposited 2nd pref. stock have been given up to 
Feb. 4 to do so. The 2nd pref. stock surrendered for exch e be 
retired as promptly as possible, and remaining 2nd preferred will retired 
from time to time when exchanged for common stock. 

When the plan is completed the capitalization will consist of 20,000 shares 
of 1st preferred and 250,000 shares of common stock. 

Earns. Cal; Years 
Net inc. after tax & cng 
Earns. per sh. on 200, 

shs. com. stk. (no par) 

after pref. divs 
—V. 129, p. 3982. 


1929. 1928. 1927. 1926. 
$1,229,872 $1,150,214 $1,063,678 $954,630 


$4.36 $4.04 $3.73 $3.82 


Wil-Low Cafeterias, Inc.—EZarnings.— 


E ter Ended Dec. 31 1929. 

arnings for Quar $1,106,408 
Net profit 08,102 
Depreciation, &c 304 


Net earnings 
Preferred dividend required 


= em rang for qoeenees ‘ 
rnings share on common iy 
"ee tor the month of Dec. 1929 were reported as $46,048 before 
depreciation and $38,507 after depreciation, &c., which shows a substantial 
improvement over either October or November.—V. 129, p. 3339. 








CURRENT NOTICES. 


—The new analysis of New York City bank stocks, showing earnings 
and comparative figures on year-end statements of 67 institutions is being 
issued by Ralph B. Leonard & Co., 25 Broad St., New York City. 

—James Talcott, Inc., has elected Marshall P. Blankarn as a director to 
fill the vacancy caused by the recent death of W. Wallace Howland who was 
associated with James Talcott, Inc. fer more than 50 years. 


—Elwood D. Smith has been appointed manager of the municipal bond 
department of the National City Co. Mr. Smith has been associated with 
the company since March 1918. 


—A booklet dealing with the “Investment Attributes of Stocks as a 
Valuable Adjunct to Bonds” has been prepared by Cass, Howard & Co., 
Los Angeles investment bankers. 

—Geo. H. Burr, Conrad & Broom, incorporated, announce that Matcolm 
Bruce is now associated with them as Vice-President, with headquarters 
in San Francisco. 


—William Cheeks, formerly with the Fidelity & Deposit Co. of Mary- 
land has become associated with the New York office of Jackson Bros., 
Boesel & Co. 

—J. Edgar Cook, formerly with Peabody, Smith & Co. has been elected a 
Vice-President of the firm of Stenzel, Johnson & Co., 30 Broad St., New 
York City. 

—Harris, Upham & Co., members New York Stock Exchange, announce 
that they have opened a new office in Duluth with A. O. Robideau as 
manager. 

—Wnm. L. Hurley, formerly with the Banque de St. Phalle, Paris branch, 
is now associated with the Savoy Plaza office of Pynchon & Co. 

—Campbell 8. Johnson of W. E. Hutton & Co., Cincinnati, has been 
elected to the board of directors of Distributors Group, Inc. 





—Clinton Gilbert, 120 Broadway, New York City, has issued an analysis 
of the Continental Bank & Trust Co. of New York. 
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COMMERCIAL EPITOME 
The introductory remarks formerly appearing here will now be 
feund in an earlier part of this paper immedistely following the 
editorial matter, in a department headed INDICATIONS OF 


BUSINESS ACTIVITY.’ d 
Friday Night, Jan. 25 1930. 

COFFEE on the spot was firm with small supplies and 
a fair demand for small lots. Santos 4s were 14% to 15'4c¢.; 
Rio 7s, 10% to 1034c., and Victoria 7-8s, 914 to 10c. Later 
on spot trade dragged a little at unchanged prices; Rio 7s, 
10\%c.; Santos, 4s, 1434 to 15'4c.; Victoria 7-8s, 9l4c. 
Fair to good Cucuta, 16 to 164%c.; Colombian Oceana, 1614 
to 1634¢.; Bucaramanga natural, 1644 to 17%c.; washed, 
19% to 1934¢.; Honda, Tolomia, and Giradot, 20 to 204c.; 
Medellin, 211% to 2214¢.; Manizales, 20 to 2044c.; Mexican, 
washed, 20 to 2lc.; Surinam, 134% to 1414<.; Ankola, 24 
to 32c.; Mandelling, 29 to 35c.; genuine Java, 29 to 3lc.; 
Robusta, washed, 13144 to 13%4c.; natural, 10% to lLice.; 
Mocha, 26% to 27c.; Harrar, 2114 to 23c.; Abyssinian, 
1814 to 18%4¢.; Guatemala, prime, 1814 to 1934c.; good, 
18 to 18%e.; Bourbon, 16% to 174%e. Cables from the 
Institute de Cafe do Sao Paulo report coffee stocks: Sao 
Paulo interior warehouses and railways Dec. 31, 18,357,000 
bags, against 17,251,000 on Nov. 30. This includes Minas 
Geraes. Arrivals of mild coffee in the United States since 
Jan. 1 were 176,747 bags, against 212,880 last year; deliveries, 
227,727, against 180,587 last year; stocks on Jan. 20, 194,632 
bags, against 233,508 a week ago and 395,052 on Jan. 20 
last year. : 

On the 21st inst. the cost and freight offers were scarce. 
For prompt shipment, they included Santos Bourbon 3s 
at 13.85¢. to 14%e.; 3-48 at 13.55¢.; 3-5s at 13144 to 14e.; 
4-5s at 13 to 13 Ye.; 5s at 123% to 13 4c.; 5-68 at 12 to 12 %c.; 
6s at 11 to 12.20c.; 6-7s at 1114 to 11.95¢.; 7s at 11.65c.; 
7-8s at 8.40 to 11.40¢.; part Bourbon 3-5s at 13%4c.; Rio 7s 
at 914 to 9.35c.; 7-8s at 9.05e. On the 22d inst. the offerings 
of Brazilian coffee on the cost and freight basis were even 
searcer than on the previous days. Prices were unchanged 
or a little lower and some shippers were soliciting bids. 
For prompt shipment, Santos Bourbon 3s were quoted at 
13.70 to 14%ce.; 3-48 at 13.40c.; 3-5s at 13.10 to 14\%c.; 
4-5s at 12.85 to 133c.; 5s at 12.60 to 13 4c.; 5-6s at 12.35 to 
12%ce.; 6s at 11.40 to 12.05c.; 6-7s at 114% to 11.80¢e.; 7s at 
11 %c.; 7-8s at 8.60 to 114c¢.; part Bourbon 3-5s at 13 %c.; 
5s at 13c.; 6s at 12c.; 7s at 11.45¢.; Peaberry 3s at 16\%c.; 
4s at 14c.; 7-8s at 104%4c.; Rio 7s were here at 9.30c. and 
7-88 at 9.10c.; rain-damaged Santos 3-4s at 12.80c.; 5-6s at 
10.65 to 12.15¢.; 7-88 at 8.70c.; 8s at 10.80c. of mild coffees, 
there were firm offerings of Manizales afloat at 1934¢c. and 
Feb. shipment at 183%c. On the 23d inst. there were very 
few cost and freight offers. A number it is said were pri- 
vately circulated with requests for bids. Santos Baashon 
3s were offered for prompt shipment at 13.70 to 13.90c.; 
3-4s at 13.40c.; 3-5s at 13.10c.; 4-5s at 12.85¢.; 5s at 12.60c.; 


5-6s at 11.95 to 12.35¢.; 6s at 11.40 to 12.05c.; 6-7s at 11% | 


to 11.80¢.; 7s at 1114c.; 7-8s at 8.60 to 1144¢e. The only Rio 
offers heard was a little higher, being of 7s at 9'%ec. and 
7-8s at 9.30e. No Victoria offers were reported. The first 
shipment of coffee over the new rail route which gives the 
Republic of Salvador direct access over land to the Atlantic 
Ocean, was loaded aboard the steamer Carrillo last Sunday 
at Puerto Earrios and will arrive in New York on Jan. 29. 
This will be the first time in history when coffee grown in the 
western slopes of the Andes in Salvador will reach New 
York without going through the Panama Canal or, as in the 
pre-canal days, around the Horn. 

Futures on the 20th inst. were higher with Brazilian Ex- 
change a trifle higher. santos Exchange on London was 
5 39-64d. an advance of 1-64d. Santos cables were un- 
changed on coffee. Santos receipts were at the new total of 
40,000 bags. The ending was at a rise of 7 to 20 points in 
Santos and 2 to 17 on Rio with sales of 20,000 bags of Santos 
and 8,250 of Rio. Mild coffee was started under the new 


contract but business was very dull. Colombian basis Mar. | 


ended on the 21st inst. at 16.75¢.; Sept. 15.30e. Futures on 


the 21st inst. ended unchanged to 10 points higher with Ex- | 


change steady. Early prices were lower. But there was 
apparently a fair short interest. Covering caused the late 
rally. Sales were 32,000 bags in all. Only two lots were 
traded in the mild grade contract. March was sold at 
16.70c. and May at 15e. The nominal close of Sept. was 
5 points above that of the previous day. Futures on the 
22nd inst. fell 2 to 18 points with sales of 21,000 bags of Rio 
and 7,500 of Santos. On the 23rd inst. futures advanced 2 
to 12 points on Rio and 2 to 52 points on Santos with sales 
of about 43,000 bags. Much of this business was in switches. 
Rio receipts it is stated will be restricted to 8,300 bags a day 
during the first half of Feb. To all appearance the market 
here had been oversold. Rio Exchange was 1-32d. higher 
at 55¢d. on London and the same is true of Santos. Offer- 





ings were smaller here. Spot coffee was firm and scarce. 
To-day prices advanced with firmer cables and buying by 
Brazil and Europe. But wie was not large. Santos Ex- 
change was unchanged at 55¢d.; dollars’ 8$760. Rio Ex- 
change 5 21-32d. an advance of 1-32d.; dollars 8$750. There 
were 3 Rio and 3 Santos notices here. Boston bought Sept. 
Rio it was said. The ending here was at a net advance of 
14 to 19 points on Rio and 20 to 30 on Santos with sales of 
48,000 Rio and 28,000 Santos. Mild closed at 16.75c. for 
Mar., 15.40ce. for ee. and 15.50e., for Dee. Final prices 
on futures show an advance for the week of 50 to 57 points on 
both Rio and Santos. 
Rio coffee prices closed as follows: 


Spot unofficial_-..10% |May--_-_--- 8.25@ 8.26|Sept------ 8.03@ 8.05 


arch.... 8.70@ ----|July___-_- 8.11@ 8.13|Dec _-_--- 7.86@ nom 
Santos coffee prices closed as follows: 

Spot unofficial ------- PO 12.56@12.60 | Sept - - -- - - 11.80@ -.-- 
arch - _..13.40@13.43|July___--- 12.05@ nom/| Dec _-_-.--- 11.45@ nom 
COCOA to-day was in some eases higher. Liverpool spot 


at 2 p. m. was unchanged; Main March-May was 41s to 
41s. 3d. and May February-April 40s. 3d. to 40s. 6d. Ar- 
rivals of cocoa at New York since Jan. 1 totalled 187,018 
bags against 182,308 last year. Stocks of cocoa in ware- 
house on Jan. 23 totalled 388,979 bags against 261,306 a 
year ago. March ended here at 9.58¢.; May 9.97c.; July 
10.24c. Final prices for the week show an advance of 14 
to 17 points. 

SUGAR.—There were sales at 3.61c. delivered or 1 27-32c. 
ce. &f.; 6,800 tons of Philippines sold partly for mid-February. 
Cuban receipts for the week were 2,862 tons, against 190,716 
in the same week last year; exports, 145, against 52,244 
in the same week last year; stock (consumption deducted), 
2,499 tons, against 234,281 last year; centrals grinding, 125, 
against 154 last year. Destination of exports crop 1928-29: 
Atlantic ports, 20,120; interior United States, 1,009; New 
Orleans, 5,179; Savannah, 1,453; Galveston, 3,365; Canada, 
1,575; Europe, 500. Stock, 128,072 tons. Futures closed 
unchanged to one point lower on the 18th inst. Sales were 
51,850 tons, an unusually active Saturday. Much of the 
business was in switches. Havana wired on the 20th inst. 
that there is nothing in the talk of crop restriction. Private 
London cables on the 20th inst. said there were sales for 
Jan.-Feb. at 7s. 3d. Sellers of April at 7s. 9d.; May, 
7s. 10144d. Refined was neglected. There were 450 tons 
delivered on contract on the 18th inst. Some 3,000 tons 
Philippines due about Feb. 4 sold at 3.64c. delivered equal 
of 1%e. ec. &f. 

Havana cabled the New York ‘‘Times”’: ‘‘All labor meet- 
ings as well as political and public gatherings will be strictly 
prohibited during the sugar manufacturing and sugar cane 
harvesting season in Cuba, General Manuel Delgado, Secre- 
tary of Interior, announced. The measure has been taken 
to guarantee absolute order in the fields and villages so that. 
the functioning of the sugar mills and cane farms will not 
be disturbed by the campaign of the three political parties 
in Cuba before the elections in November.” One of the 
ercp rumors is that it is proposed to carry over 20% of the 
crop into 1931 and prohibit new plantings in Cuba. The 
rumors have had noticeable and a world-wide effect. Japan 
has heard of the talk of restricting the crop to 4,000,000 tons. 
There is a rumor that the Defense Committee is determined 
to hold for 2 1-16c. ec. & f. on sales to the United States and 
1.77e. f. o. b. on world transactions until buyers agree to 
pay them. Guma Mejer issued an estimate of the 1930 
Cuban crop which he places at 4,628,354 tons. Havana 


| cakled that the Cuban crop is starting poorly. According 


to advices received from Santo Domingo, sugar production 
in the Dominican Republic for the crop year 1929-30 is 
estimated at 375,932 long tons, compared with 354,085 long 
tons produced in 1928-29. After allowing for local consump-. 
ticn of 30,000 long tons, the balance is available for export. 
The principal markets for Dominican sugar are the United 
Kingdom and Canada. 

Havana cabled: ‘National Association of Sugar Planters 
estimates Cuban sugar crop at 4,433 287 tons which is 
distributed as follows: Pine del Rio, 1,267,000 bags; Havana, 
2,376,200 bags; Matanzas, 3,503,000; Santa Clara, 6,086,000; 
Camaguey, 8,466,634 bags and Oriente, 8,856,750 bags.”’ 
Futures on the 20th inst. advanced 1 to 3 points, but lost 
the rise later and ended unchanged to 1 point lower. Some 
people still hope that the United States will yet increase the 
sugar tariff. On the 18th inst. it seems 20,000 tons of the 
actual were sold including some of it at 3.64c. for Philippines 
delivered. It included 10,500 tons of Santo Domingo for 
Feb.-March shipment at 1.44c. f.o.b. to the United King- 
dom. Refined dull at 5.20c. with raws weak. Futures on 
the 21st inst. fell 5 to 7 points with heavy selling of May. 
Supplies are large. The tariff question is unsettled and 


there were rumors true or not that Cuba was not finding it 
easy to float a loan. Sales were made of 3,800 tons Cuban 
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at 3.6le. duty paid. Futures on the 22d inst. advanced 4 to 
8 points on reports that Cuba is to take measures to restrict 
production; also that Java might do the same. Futures too 
were supposed to be too low and out of line with prompt 
Cuban sugar. Europe and the trade bought. Wall Street 
sold March heavily. One private cable said that the Cuban 
Selling Agency was not going to allow planting of a new 
crop. Another stated that the agency advised against the 
plantings of new crops; still another said that no restriction 
whatsoever would be placed on crops. Prompt sugar was 
3.6l1c. In the morning before the rumors started 15,000 
bags of Porto Ricos sold at 3.58¢. delivered. London was 
easier. British refined was reduced 6d. Refiners were in- 
different. Sellers of raws afloat quoted 7s; for Feb.-March 
ea: 7s, 44ed.; March-April and May 7s, 7 V4d. and for 
Feb., 7s, 144d.; 2,000 tons for March shipment to Antwerp 
sold on the basis of 7s. 6d. 

On the 23rd inst. persistent reports that Cuban authorities 
may move to restrict the size of the crop found the market 
short and prices advanced 2 to 5 points, with sales of 52,300 
tons. To-day a sale was confirmed of 6,000 tons San 
Domingo for Feb.-Mar. shipment to San Francisco for 
export at a price said to be about 1.45c. f. o. b., Cuba. 
Prompt raws were dull with no official news from Cuba as 
to crop restriction. Here quotations were 1 27-32c. to 
3.6le. delivered. With disappointing London cables futures 
at New York declined. he London terminal market 
opened quiet at declines of 3 to 14d. Beet sugars opened 
weak and 334d. to 634d. lower. Private London cables 
said the market was weak following your news. Demand 
was poor. Refined trade was watching. There were 
sellers of February at 7s. 6d. and May at 7s. 9d. Futures 
here to-day closed unchanged to 2 points lower with sales of 
13,300 tons. Final prices are unchanged to one point 
higher for the week. 


Closing quotations follow: 
Spot unofficial-1 13-16 |May 
an 


és tities uly De 
March_-___ 1.76@ -_--|Sept 2.02@ --_--| 


LARD on the spot was firmer; prime western 11.05 to 
11.15¢.; Refined Continent, 11 %e.; South America, 11%c.; 
Brazil, 12%%c. Spot advanced putting prime Western to 
11.05 to 11.15¢.; Refined Continent 11%e.; South America 
11%e.; Brazil 12%%c. Futures on the 18th inst. advanced 
5 to 8 points with hogs up 15 to 25ce. with small receipts 
and bad weather. Futures on the 20th inst. advanced 2 to 
7 points with hogs 35 to 50c. up and lower grain ignored. 
Receipts at Chicago were 55,000 and only 1,000 left over; 
160 to 240 lb. stock, $10.40. Total receipts of hogs in the 
West were 152,000 against 190,000 last year. Export clear- 
ances from New York last week were 7,350,000 lbs. against 
9,387,000 the week previously. On the 21st inst. futures 
declined 2 to 5 points and hogs fell 15 to 25e. Despite bad 
weather the receipts at the West were 155,000 against 134,- 
000 a year ago. Spot prices for prime western on the 22nd 
inst. were easier at 11 to 11.10e. Futures on the 22nd inst. 
fell 5 to 7 points with hogs 10e. lower and grain at least 
irregular. Receipts at Chicago were 45,000 and at the West 
161,000 against 104,000 a year ago. Liverpool lard was 
unchanged to 6d. lower. There were no clearances. On 
the 23rd inst. futures ended unchanged to 2 points higher 
on covering of shorts. Western receipts of hogs were 133,400 
against 127,400 a year ago. Exports were 741,000 lbs. to 
France and England. Prime Western 11 to 11.10c. Re- 
fined to Continent 1l¢e.; South America 11 %ce.; Brazil 12 4e. 
To-day futures closed 7 to 10 points net higher regardless of 
the decline in grain. Final prices show a rise for the week 
of 10 to 13 points. 

DAILY CLOSING PRICES OF LARD FUTURES 
Mon. Tues. Wed. 
: 10.52 10.50 A 
-.10.60 10.67 10.62 10.55 10.55 10.65 
10.80 1085 10.82 10.75 10.75 10.85 

PORK higher; mess, $28.50; family, $34.50; fat back, 
$21 to $24; ribs, 12.25c. Beef firm; mess, $25.; packet, 
$26 to $27; family, $27 to $29; extra India mess, $42 to $44; 
No. 1 canned corned beef, $3.10; No. 2, $5.50; six pounds, 
South America, $16.75; pickled tongue, $70 to $75. Cut 
meats firm; pickled hams, 10 to 20 lbs., 191% to 20ce.; 
pickled bellies, 6 to 12 lbs., 184% to 19%e.; bellies, clear, 
dry salted, boxed, 18 to 20 lIbs., 14c.; 14 to 16 lbs., 15 \%e. 
Butter, lower grades to high seoring, 281% to 39e. Cheese, 
flats, 1714 to 26c.; daisies, 20 to 244%e. Eggs, medium to 
extra, 41 to 45c.; closely selected heavy, 45%c.; fancies, 
1 to 2M%e. higher. 


OILS.—Linseed was rather more active early in the week 
with prices higher owing to an advance in flaxseed. Later 
on, however, there was a decline and raw oil in ear lots, 
cooperage basis was quoted at 14c. while in tanks 13.2¢. was 
asked. Concessions of 2 points it was hinted, would prob- 
ably be accepted in a firm bid. Flaxseed late in the week 
was easier. Cocoanut, Manila coast tanks, 6%4¢.; spot, 
N. Y. tanks, 7%e.; China wood, N. Y. drums, earlots, spot, 
121% to 12 4e.; Pacifie coast futures, lle.; Soya Bean, tanks, 
coast, 94ec.; Edible, Olive, 2.25 to 2.40ce. Lard, prime, 
13 4c.; extra strained winter, N. Y. 1234¢. Cod, Newfound- 
land, 60e. Turpentine, 54 to 60c. Rosin, $7.75 to $9.95. 
Cottonseed oil sales to-day including switches 3,600 bbls. 
P. Crude S. E., 7% to 7%e. Prices closed as follows: 
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PETROLEUM.—Conditions in the erude oil market are 
rather unsettled. The reductions in prices which were 
expected to follow those made by the Standard Oil sub- 
sidiaries in the Mid-Continent field did not come to pass. 
The Sinclair, Prairie Oil & Gas, Texas Corp. and Gulf Oil 
still quote the old prices for Mid-Continent crude, or ap- 
proximately 25 cents a barrel over the Standard Oil quo- 
tations. Refinery products have changed very little. Gaso- 
line was a little easier. Refiners are not inclined to press 
sales and are awaiting further developments. U.S. Motor 
was quoted at 834c. in tank cars at refineries and 9%e. in 
tank cars delivered to the nearby trade. Fuel oil was firm. 
Domestic heating oils have been in good demand. Bunker 
oil was steady at $1.05 and Diesel oil at $2. local refineries. 


—* was in fair demand at 734c. in tank ears at re- 
ineries. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘ Business Indications,”’ in an article entitled ‘‘Petroleum 
and Its Products.’’} 

RUBBER.—On the 18th inst. prices advanced 20 to 30 
points on some months early, with London up \ to 7 3-16d. 
Later came a decline owning to unfavorable hisleran statis- 
tics. They showed stocks on estates of 27,572 tons against 
25,722 tons at the close of November. Production was 23,- 
971 tons against 19,785 tons; dealers’ stocks, 16,776 tons 
against 15,857 and exports for the month 38,865 tons against 
35,940 during November. The figures were for the Feder- 
ated Malay States, Straits Settlements, Johore, Kedah, 
Kalantan and other minor territories. March received some 
support after falling from 15.80 to 15.50¢., bettering its low 
slightly at the close and May and July also moved up 10 
points from the lows when large trade factors bought. 
Activity was quieter in the outside market for the actuals 
with final asking prices gc. net lower in sympathy with the 
Exchange. Here prices ended on the 18th inst. with January 
15.10 to 15.30c.; March 15.60¢e.; May 16.10c.; July 16.50ce.; 
Sept., 16.80 to 16.90¢e.; October 17e. Outside prices: Ribbed 
smoked spot and Jan., 15% to 15%%e.; February, 15% to 
15%e.; March, 15% to 15 %e.; April-June, 16% to 16%e.; 
July-Sept., 1634 to 17c.; spot first latex, 15% to 16%e.; 
thin pale latex, 1634 to 165c.; clean, thin, brown crepe, 
13% to 13%4¢.; specky crepe, 13 to 13%e.; rolled brown 
crepe, 91% to 934¢.; No. 2 amber, 1334 to 14e.; No. 3, 13% 
to 13%e.; No. 4, 13% to 13%e.; Paras, upriver fine spot, 
16% to 164c.; coarse, 84% to 8%e.; Acre, fine spot, 16% 
to 1634¢.; Caucho Ball-Upper, 8 to 8\4%e. London spot and 
January, 7 13-16d.; Singapore, January, 734d. 

On the 20th inst. New York fell 50 to 70 points with the 
cables sharply lower and liquidation heavy. The sales here 
were 1,662 tons. London reported increased selling appar- 
ently for short account. The stock in London increased 
last week 617 tons to a total of 59,607 tons. Liverpool’s 
stock decreased 125 tons to 19,515. The November total 
of casings production was 3,603,436 against 4,918,912 for 
October and 6,074,792 for Nov. 1928 on a 100% basis. Last 
May the total was 8,145,368 casings. Despite this stocks 
at the close of Nov. were larger than a month before, i.e., 
12,935,220 all types of casings against 12,844,539, 100% 
basis. Singapore on the 20th inst. closed 7-16d. lower; No. 3 
amber crepe, spot, 61-16d. or 4d. lower. Crude rubber 
stocks in Great Britain to-day were 59,607 tons an increase 
of 617 tons; Liverpool’s stocks 19,515 tons, a decrease of 
125 tons; total 79,122 tons an increase for the week of 
482 tons. New York on the 21st inst. advanced 10 to 20 
points with London up 4d. and shorts covering on both 
sides of the water. Actual rubber was steadier; Jan., 14.70 
to 14.80e.; March, 15.20 to 15.30e.; May, 15.60 to 15.70e.; 
July, 16¢e.; Sept., 16.40c.; Oct., 16.60 to 16.70c. Outside 
prices: Ribbed smoked spot and Jan., 14% to 15%e.; ° 
Feb., 15 to 154%4%e. London spot, Jan. and Feb., 7 7-16d.; 
March, 7 9-16d. Singapore, Feb., 7 1-16d.; April-June, 
7 7-16d.; July-Sept., 734d. 

New York on the 21st inst. closed with Jan. 14.60c.; 
March, 15.10¢.; May, 15.40 to 15.50c.; June, 15.60c.; July, 
15.90 to 16c.; Sept., 16.30c.; Oct., 16.50¢e.; Nov., 16.60c.; 
Dee., 17.80c. Outside prices: Ribbed spot and Jan., 1434 
to 15¢.; Feb., 14% to 15%e.; March, 15 to 15\%e.; April- 
June, 15% to 15%e.; July-Sept., 16 to 1614c.; spot first 
latex, 151% to 15%e.; thin pale latex, 1554 to 15 %ce.; clean 
thin brown crepe, 13 to 13%e.; specky crepe, 12% to 13¢c.; 
rolled brown crepe, 93% to 9%ce.; No. 2 amber, 13% to 13 %c.; 
No. 13, 13% to 13%e.; No. 4, 1234 to 13e. London spot 
and Jan., 7 5-16d.; Feb., 73¢d.; Mareh, 7 7-16d.; April- 
June, 754d.; July-Sept., 7 15-16d. Singapore, Feb., 7 1-16d. 
April-June, 7 7-16d.; July-Sept., 7 13-16d. 

New York on the 22d inst. ended unchanged to 30 points 
lower with London and Singapore off %d. and liquidation 
here in Sept. a feature. The total sales were 632 tons. 
Jan., 14.70 to 14.80ce.; March, 15e.; May, 15.30c.; Sept., 
16.20c. Ribbed smoked spot and Jan., 14% to 14%e.; 
Feb., 1454 to 14%%e.; March, 14% to 15c.; April-June, 1544 
to 15\%e.; July-Sept., 15% to 16%c. Spot first latex, 154% 
to 15%e.; thin pale latex, 153% to 15%c.; rolled crepe, 94 
to 93%c.; No. 2 amber, 13% to 13%e.; No. 3 amber, 12% to 
13%e. London spot and Jan., 7 5-16d. Singapore, 
6 15-16d. for Feb. and 73d. for April-June. 

The Far East Rubber Census for December covering es- 
tates of 100 acres and over, showed production of 23,971 
tons for the month, according to cables to the Rubber 


| Exchange of New York. Dealers’ stocks in the Far East 
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Penang amounted to 16,776 tons. December exports from 
the Federated Malay States, Straits Settlements, Johore, 
Kedah, Karlantan, Tranggenun and Perlis amounted to 
38,865 tons, of which 22,419 tons were shipped from the 
Federated Malay States. On the 23rd inst. New York ad- 
vanced 20 to 40 points with transactions up to 950 tons, a 
gain within 24 hours of 320 tons. London talked bullish, 
though its prices did not change. At least it ended with 


spot and January 7 5-16d., the same as the day before. 
Singapore was up 14d. to 7 1-16d. on the spot. e firm- 


ness of the London cables was one of the chief incentives to 
higher prices here. The feeling there seemed to be more 
cheerful. Plainly they expect some favorable action by the 
Dutch in the matter of restrictive marketing. Actual rubber 
ended on the 23rd inst. 3c. higher. On the Exchange here 
ended on that day 15 to 15.10¢c.; Mareh, 15.20 to 15.30c.; 
May, 15.70c.; July, 16 to 16.20c.; Sept., 16.50c.; spot, 
ribbed, smoked and Jan., 14% to 15\%e.; February, 15 to 
15\4c.; First latex, spot, 155% to 15%%c.; thin pale, 1534 to 
16c.; up-river, fine, Para, spot, nominally 161% to 16%c. 
Prospects for crude rubber consumption during 1930 are 
said to be brighter in countries outside of the United States. 

Telagoredjo cabled the Rubber Exchange here to-day: 
“The United Plantations Ltd., estimates the crop in the 
Dutch East Indies at 4,710,000 lbs. in 1930. Shareholders 
have come to the conclusion to curtail production during 1930 
by 10%.’’ It adds: ‘““The matter has been discussed both by 
English and French interests similarly concerned and 
directors have reason to think other empanies in their own 
interests will adopt a like policy.’’ Batavia cabled the 
Exchange at New York: ‘Dutch East Indies Governor 
issued a statement that they are agreeable in principle to 
the eventual restriction of rubber output for the purpose of 
reaching better prices provided the restriction is based on 
voluntary co-operation and is of purely private character. 
The government will take no active part in the matter 
because it primarily affects producers themselves. Govern- 
ment action would give it an undesirable political char- 
acter.’’ To-day prices advanced on persistent talk that Far 
Eastern curtailment of output is likely. London closed 
to-day \% to 3-16d. higher with spot, Jan.-Feb. at 71d.; 
March, 75%d.; April-June, 7 13-16d.; July-Sept., 8 1-16d. 
and Oct.-Dec., 84d. Singapore ended easier after a rise of 
1-16 to 3-16d. net. No. 3 Amber crepe, spot, 6 3-16 or Wd. 
higher. The ending in New York to-day was unchanged to 
20 points higher with sales of 506 lots. Final prices are 20 
to 40 points lower than a week ago. 

-HIDES.—On the 18th inst. business was quiet, closing 
with prices unchanged to one point higher with sales of 
only 80,000 lbs. The tone was called steady with a better 
inquiry, but it did not take the shape of an actual increase 
in business. On the contrary, the trading was stagnant. 
Jan. closed at 14.80c.; March at 15.05¢.; May at 15.36 to 
15.42¢.; July, 15.85¢.; Sept., 16.36 to 16.40e.; Dee., 16.91c. 
On the 20th inst. it was dull here and ended one point off to 
four points up with sales of 320,000 lbs., closing with Jan. 
14.80¢c.; March, 15.05c.; May, 15.35 to 15.50¢.; Sept., 
16.35 to 16.40e. On the 21st inst. trading was more active 
at a decline, ending unchanged to 3 points off; sales, 720,000 
Ibs.; May, 15.35¢.; Sept., 16.35 to 16.37¢.; Dec., 16.92 
to 16.95¢. New York on the 22d inst. closed 10 points 
off to 4 up; May, 15.39 to 14.45c.; sold at 15.40c.; Sept. 
sold at 16.30 to 16.37c¢., closing at 16.25 to 16.30e. Com- 
mon dry Orinocos, 164c.; Maracaibo, 15¢.; Central America, 
154c.; Savanilas, 16e.; Santa Maria, 17c.; packer, spready 
native steers, 18c.; native steers, 16c.; butt brands, 15c.; 
Colorados, 14¢.; New York City calfskins, 5-7s, 1.85c.; 
9-12s, 2.75c.; 7-98, 2.25 to 2.30e. 

On the 23dinst. prices were irregular ending 5 points 
lower to 10 points higher. May, 15.35 to 15.40ce.; Sept., 
16.35 to 16.41¢.; Dee., 16.85¢. These are the closing prices 
on the only active months. The day’s business amounted to 
360,000 lbs. Washington wired to-day: ‘Senate voted to 
place hides, leather and shoes on the free list as proposed 
on the Borah amendment to the tariff bill.’’ To-day prices 
ended 35 to 45 points lower with sales of 19 lots. Feb. 
closed at 14.53¢.; May, 15 to 15.10e.; Sept., 15.95 to 16.10e.; 
Dec., 16.40c. Final prices for the week show a decline of 
35 points on May. 

OCEAN FREIGHTS.—Cables were off. 
was in better demand. 


CHARTERS included grain, 28,000 qrs. Gulf, Jan.-early Feb., Avon- 
mouth, 2s. 444d.; Liverpool-Birkenhead, 2s. 7%d.; St. John, Jan., Medi- 
terranean, 12c. basis: 26 loads, St. John, Jan., Mediterranean, 12c. Sugar 
from Santo Domingo to United Kingdom-Continent, Feb., 13s. 9d.; 
Santo Domingo to Antwerp, Jan., 15s. 94.; United Kingdom, 16s.; Mar- 
seilles, 17s.; Santo Domingo, Jan., to United Kingdom-Continent, 16s. 6d.: 
Cuba, Feb. 20-March 5, Cuba-Marseilles, 15s. 6d.: Santo Domingo, 15s. 
Tankers: . 8. Beth, Norwegian, building, three years, option four, 
Aug. 1930, 8s. 6d.; clean, Jan., Gulf-North of Hatteras, 32c.; clean, March, 
French Atlantic, Gulf, 32s. 6d.; north Atlantic, 30s.; Late Jan., Gulf, dirty, 
to North of Hatteras not east of New York, 38c.; refined and (or) spirits, 
United Kingdom-Continent, March-April, San Pedro, 46s., San Francisco, 
47s.; clean, Curacao, March-April, United Kingdom-Continent, 30s. 6d.; 
Curacao, dirty, Jan.-early Feb., to north of Hatteras, 39c. Suphur, 
steamer 8,000 tons, March, Gulf-two ports Australia, 30s. Scrap iron, 
Cuba, Prompt, to Danzig, $5.50. Time: 1,617-ton steamer, three to 
four months, West Indies, $1.20; Jan., Gulf, three to four months, West 
Indies, Jan., 834c.: three to four months, same, 70c.: West Indies round, 
$3,900, prompt; prompt three months, at $1.27%4: Ada Gorthon, gone: 
Prompt, north of Hatteras, West Indies, round, 824d. Asphalt, Baton 


ouge, Feb., to Nant Sulf- 
Affing’ 13h. antes and Bayonne, $5. Lumber, Feb., Gulf-South 


TOBACCO.—There has been a little better business with 
not a few cigar factories at work again. Connecticut shade 
grown and Wisconsin wrappers have met with some demand. 
There is nothing like activity. Storms in Porto Rico hit 


Grain tonnage 





the crop. The 1920 Sumatra crop is only 222,200 bales, 
according to Amsterdam advices, inst 239,095 in 1928. 
Rains hurt business at Memphis. avana receipts, accord- 
ing to advices to the U. 8. Tobacco Journal were small. 
During last December the total number of cigars exported 
from Havana was 5,138,383 at an average price of $114.25 
per thousand; of cigarettes 8,176,237 were shipped, at an 
average of $2.82 per thousand. Exports of cuttings totalled 
21,550 lbs. at an average of 55 cents per thousand. Exports 
of unmanufactured tobacco in December were 17,221 Ibs. 
of wrapper leaf, average of $2.08 per pound; 3,915,208 Ibs. 
of unstemmed filler leaf in bales, average 25 cents; 829,500 
Ibs. of stemmed fillers packed in barrels or bales average 89 
cents. At Knoxville, Tenn., last week was the largest in 
the matter of trade in the history of that local market. 
Prices were steady and quality high; top $49. Suecess 
crowned the efforts of the Northern Wisconsin Tobacco 
Pool in marketing its large 1928 tobacco crop. In Chicago 
a blizzard hit business. At Springfield, Tenn., sales of loose 
leaf for the week ended Jan. 15 were 1,520,585 lbs.; average 
15.26c.; total for the season 4,652,515 Ibs.; average 
15.28e. Mayfield: sales for week 1,151,665 lbs., average 
$10.14. At Paducah sales for week 587,505 lbs., average 
$10.76; week’s average 85c. higher. At Murray sales for 
week 488,620 lbs., average $10.71; week’s average 30c. 
higher. At Hopkinsville sales for week 1,892,665 lbs. of 
Dark; average $12.58, and 445,100 Ibs. Burley: average, 
$22.20; week’s average of dark 40c. higher; Burley $1.93 
lower. At Clarksville sales for week 1,732,936 lbs; average 
$14.62; week’s average 14c. higher. 


COAL.—With colder weather everywhere retail trade 
has been good. Later export trade was acitve for Feb. 
on the Atlantic range for Italy. 

COPPER.—Of late trading has been less active. In 
fact business has been dull. edictions of 15 cents, how- 
ever, have not been fulfilled or anything like it. Wall Street 
sent out a prediction of such a price. On the Exchange on 
the 23d inst. 50,000 lbs. were sold here. It was for Jan. 
delivery at 16.75¢. The closing here on the 23d at the Ex- 
change was 15 to 55 points lower; Jan., 16.60c. nominal; 
Feb., 16.30e. to 16.75¢e.; March, 16.50 to 16.55e. London 
on the 23d inst. spot standard declined 7s. 6d. to £71 10s.; 
futures, £68 10s.; sales, 100 tons spot and 300 futures. 
Electrolytic was £85 5s. spot and £83 15s. for futures. At 
the second session in London standard dropped 2s. 6d. with 
sales of 25 tons spot and 100 futures. 

TIN has latterly been dull. Straits tin sold at 384e. 
On the Exchange on the 23d inst. only 40 tons were sold, 
as against 200 on the previous day. Closing prices were 
5 points lower to 10 higher. Feb. met with the most demand, 
such as it was. Jan. ended at 38c., Feb. at 38.05 to 38.10c.; 
May at 38.65c. London on the 23d inst. advanced £1 2s. 6d. 
on spot standard to £172; futures up £1 5s. to £175 5s.; 
sales, 80 tons spot and 370 futures. Spot Straits up 
£1 2s. 6d. to £173 15s.; Eastern c.i.f. London, £178, with 
sales of 250 tons. At the second London session prices 
advanced 7s. 6d. with sales of 130 tons futures. To-day 
prices ended at 38.10c. for Jan., 38.15 to 38.20c. for Feb., 
and 38.30 to 38.40c. for March, with sales of 55 tons. 
Final prices are 10 to 30 points lower than a week ago. 

LEAD.—Very little business has latterly been done. 
What business there is seems to be mainly for Feb. shipment 
and it amounts to very little. It is said that some lead for 
March delivery has been sold. The point is that the market 
shows very little life. East St. Louis, 6.10c.; New York, 
6.25e. London on the 23d inst. advanced 1s. 3d. on the spot 
to £21 12s. 6d.; with futures £21 12s. 6d. also; sales 550 
tons of futures. 

ZINC.—tThe tone is said to have improved. 
has slackened as Western slab advanced $1 a ton. 
been quoted at 5.20c. East St. Louis. This was a rise of $4 
per ton from the low price of last week. Some buying has 
been done for April of late and in not a few cases for as far 
ahead as June delivery. On the 23d inst. Western slab was 
up to 5.25c. asked. It is said that there were no longer 
any offerings at 5.20c. But the rise from recent prices 1s 
$5 aton. That seems to make a buyer think twice before 
taking hold at the higher level. The world’s output of slab 
zine in Dee. was 136,988 tons, against 130,940 in Nov. and 
137,120 in Dec. 1928. The total output for 1929 was1,611,- 
610 tons, against 1,576,578 in 1928. It is said that even after 
the recent advance the price is still below the cost of produc- 
tion. On the 23d inst. London advanced. 1s. 3d. to £19 
15s. spot and £20 7s. 6d. for futures; sales, 1,000 tons futures. 

STEEL,—The recent declines in prices have as usual 
tended to restrict buying. In such circumstances there is 
always the fear that a further decline may be just ahead. 
Some manufacturers contend that the weakness in prices 
was merely temporary. Pittsburgh later reported a rather 
better business in bars, shapes and plates of late. Bars are 
especially favored in the matter of new business. The speci- 
fications on bars are exceeding expectations. Tin plate 
specifications are holding up well. The outlook for trade is 
said to be promising. The general price is 5.25c. Pittsburgh. 
Operations in the Pittsburgh district are 75 to 80%. Youngs- 
town reports scrap firm at $16 to $16.50. Primary and basic 
materials there, it is said, are inclined to be a little steadier. 
On the other hand semi-finished steel sheet bars are said to 
have sold down to $33 a decline of $1. Youngstown, Ohio, 
reported that fresh orders from the automobile industry were 
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responsible last week for increased output in the Valley 
fron and steel trade, though the improvement has been 
exaggerated. Production schedules have been moderately 
advanced because of rush orders from some of the larger 
makers of low priced automobiles. * 

PIG IRON.—Some re said there is more inquiry. 
Most of the bu was in small or moderate-sized lots for 
spot or nearby delivery. Basic sold in Philadelphia, it is 
stated, at $19, a decline of 50c. Foundries have resumed 
output on the scale observed before the inventory period, 
or nearly so. Some have increased their melt; others have 
not changed much. On the whole, the output is rather 
irregular. Sharp competition for business and weak prices 
caused some increase in sales later. Cleveland last week 
sold 33,000 tons and Boston 6,500. New England is sup- 
pore to have been favored by easier prices. Buffalo 

usiness increased a little at the recent decline of $1 to $17. 
Eastern er in general ‘were apparently tending downward. 

WOOL has been dull and weak. Prices were certainly 
not “ae by a decline at the auction early in the week of 
15 to %/ compared with prices paid in December. Boston 
wired a Government report on Jan. 22 as follows: ‘‘The re- 
sults at the London wool sales yesterday have had no decided 
effect upon this market as a large part of the decline had 

n discounted through previous adjustments to meet 
changing trends in the primary markets. Some trading is 
being done on the finer grades of Western grown wools. 
Prices are about steady as compared with last week.” 

_ In London on Jan. 21 the first series of Colonial wool auc- 
tions this year opened here with a net available total of 164,- 
500 bales. The sale will close Feb. 11. Attendance large 
of British and foreign buyers. Demand was rather poor 
and about 40% was withdrawn from offerings of 11,000 bales. 
Australian and New Zealand merinos dropped 15% under 
Dee. sales price levels and crossbreds fell 20 to 25%. New 
Zealand greasy crossbred 56s realized 13d.; 50s, 12d.; 48-50s, 
11d.; 46-48s, 9%. to10%d. Details: 

Sydney, 3,175 bales; merinos scoured, 19 to 22d.: greasy, 10 to 18d. 
Queensland easy merinos, 7% to 144d. Victoria, 2,809 
bales; scoured merinos, 20% to 25\<d.; greasy merinos, 10 to 18d. South 
Australia, 446 bales: greasy merinos,7to104d. West Australia, 385 bales; 
scoured merinos, 10% to 12d. New Zealand, 2,662 bales; greasy cross- 


breds, 934 to 13d. ew Zealand slipe ranged 11d. to 16d. The Cape of- 
fering of 119 bales was withdrawn. 


In London on Jan. 22 10,074 bales were offered. Better 
demand. Holders refused in some cases to meet the previous 
decline. Withdrawals many, especially of Australian scoured 
merino fleece and pieces inferior greasy merino and Cape 
wools. Best New Zealand greasy crossbred, 54-56s realized 
1234d.; 50s, 12d.; 46-48s, 934d., and 103%4d. Details: 

ydney, 1,546 bales: scoured merinos, 18% to 224d.; greasy, 9 to 15d. 
Queensland. 2,621 bales: scoured merinos, 144% to 24d.; greasy, 84 to 154d. 

ictoria, 902 bales: scoured merinos, 19 to 22d.: greasy, 11% to 18d. 
South Australia, 1,833 bales: scoured merinos, 20 to 23d.:; greasy, 6% to 
13%d. West Australia, 1,134 bales: greasy merinos, 7% to 124d. Yew 
Zealand, 1,875 bales; scoured crossbreds, 11% to 18%4d.; greasy crossbreds, 


9% to ae New Zealand slipe ranged 9d. to 1644d., latter halfbred 
combing. he Cape offering of 163 bales was withdrawn. 


In London on Jan. 23 offerings 10,105 bales, chiefly 
Australian merinos of the finest greasy qualities, and sold 
readily to home and Continental buyers. Prices showed a 
firmer tendency, but there were frequent withdrawals of 
inferior wools, also scoured and Cape wool. New Zealand 
greasy crossbreds best 50s realized 12d.; 48-50s, 11d.; 
48s, 1034d.; 46-48s, 9d. and 10%c. Details: 

Sydney, 3,920 bales; scoured merinos, 21 to 26d.; greasy, 9 to 24d. 

eensland , bales; scoured merinos, 19 to 24d.; greasy, 10% to 124d. 

ictoria, 1,673 bales; scoured merinos, 16 to 17d.: greasy, 10 to 15d. 
South Australia, 980 bales: greasy merinos, 9 to 14%d. est Australia, 
609 bales; greasy merinos, 9% to 10d. New Zealand, 1,325 bales; scoured 
crossbreds, 134% to 16d.; greasy, 9 to 12d. New Zealand slipe ranged 


11% to 14%d. The Cape offering of 332 bales and the Kenya Colon 
offering of 300 bales were withdrawn. 3 4 


At the Auckland sale on Jan. 21, 20,600 bales were 
offered. Yorkshire demand was irregular and the Continent 
small. A fairly representative selection of cross-breds was 
offered. Compared with Napier sales on Jan. 17 values were 
about 744% lower. Prices realized on 50-56s, ranged 8 to 
10}4d.; 46-48s, 714 to 914d.; 36-40s, 6 to 744d. At Napier 
on Jan. 17 the sales terminated. Of the 25,000 bales of cross- 
breds offered 20,000 sold. Yorkshire bidding was spasmodic; 
Continent quiet. Compared with Wellington sales on 
Jan. 11, prices were about 5% lower and were weak at the 
closing. Prices realized on 50-56s ranged 934 to 12d.; 48 
50s, 9 to 11d.; 44-46s, 8 to 11d.; 36-40s, 7 to 1014d. Liver- 
pool cabled Jan. 17: “The East India carpet wool auctions 
which opened Monday at a decline ended to-day. The 
closing was dull with prices generally 10% lower than in 
December.” 

At Brisbane on Jan. 20 average selection. Compared with 
preceding series superfine wools were 744% lower, others 
10% lower. Scoured wools were sparingly offered and met 
with poor demand. At Brisbane on Jan. 23 the sales 
closed. Demand fell off. Prices declined. Germany and 
Japan were the chief buyers. France also bought. York- 
shire and Italy were quiet. Compared with the opening 
prices were 5 to 10% lower. San Angelo, Texas, wired: 
“Reports current among West Texas ranchman are that one 
of the leading wool and mohair dealers in Boston has been 
retained by the National Wool Marketing Association, wool 
co-operative organization formed at San Angelo in November, 
as the selling agents for the now co-operative. The co- 


operative was organized under the auspices of the Federal 
Farm Board and an announcement from the association is 
to the effect that any group of ranchmen or farmers having 
as much as 100,000 lbs. of wool production may use the ' 
services of the Association.”’ 


At Melbourne on Jan. 20 sales opened with attractive 
parcels of crossbred and comeback greasy wools. The 
selection of merino wools was indifferent. Compared with 
preceding series, merinos ranged 10 to 15% lower, comeback 
paabones 7% to 10% off, erossbreds, 10% lower. Germany 
was the chief buyer of merinos, local and Japanese operators 
taking comebacks. 





SILK to-day ended unchanged to 3 points up; Jan., 
4.51 to 4.55; Feb., 4.51 to 4.52; May, 4.51 to 4.52; Aug., 
4.43 to 4.47. Sales were 130 bales. Final prices show @ 
decline of 4 to 6 points for the week. 

COTTON 
Friday Night, Jan. 24 1930. 
THE MOVEMENT OF THE GROP, as indicated by 


our telegrams from the South to-night, is given below. 
For the week ending this evening: the total receipts have 
reached 98,388 bales, against 104,523 bales last week and 
137,699 bales the previous week, making the total receipts 
since Aug. 1 1929, 6,999,251 bales, against 7,556,649 bales 
for the same period of 1928-29, showing a decrease since 
Aug. 1 1929 of 567,398 bales. 
































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston -__._- 4,006; 2,325) 11,086) 2,901) 2,275) 1,992) 24,585 
Texas City... _.. RE a es a tel ws ten ts 711 71l 
Houston_-......-. ----| 7,493) 5,608) 3,632; 1,637) 3,182! 21,552 
Corpus Christi-__ 13 242 51 15 35 359 715 
New Orleans....| 2,650) 4,363) 4,493) 4,031]; 4,830) 9,284] 29,651 
eae 456 539 602} 2,143) 2,909) 3,549) 10,198 
Savannah___.__- 842} 1,229) 2,186 330 119 234) 4,940 
Charleston. ..... 307 241 148 37 167 250; 1,150 
Lake Charles-_-_-_- asge wiht rey fe cba Ss atic 188 188 
Wilmington... - 96 92 243 78 95 235 839 
Norfolk -_ ~~... 431 503 370 499 214 536] 2,553 
New York... ..- ogee 117 cede 118 omnia 2» gears 235 
Baltimore- --___ silat ty nome reas eee ----| 1,071) 1,071 
Totals this week_| 8,801| 17,144! 24,787! 13,784! 12,281! 21,591! 98,388 





The following table shows the week’s total receipts, the 
total since Aug. 1 1929 and the stocks to-night, compared 

















with last year: 
: 1929-30. 1928-29. Stock. 
Receipts to 
Jan. 24. This \Since Au This |Since Aug 
Week. | 11929. | Week. | 1 1928. 1930. 1929. 

Galveston___..-- 24,585| 1,561,440) 59,818/2,408,472) 444,19 589,171 
‘Texas Olty.....- 711) 129,154) 7,13 152,469] 27,157 38,992 
Houston........ 21,552|2,398 ,573| 51,857|2,537,752)1,091,914| 929,742 
Corpus Christi-_ -- 715| 378,410) -.--.-- 252,658 5 See 
Beaumont--...-- sale te wins oie Dat). aaeanel: menane 
ctl Orleans --- ~~ 29,651)1,313,956| 33,691)1 1502 510,835] 333,840 

u a ncenl  rkeakhl «aabenk: 2 a ethane “sea 
BRON. anccccece 10,198} 338,032) 3,212) 205,566) 46,607 39,025 
Pensacola ---.-.-- peas yo | aS O Beet ‘sensed adeewe 
Jacksonville- - - -- nie | SY 120 861 708 
Savannah ___.... 4,940) 416,311) 6,384) 304,120) 76,714 50,760 
Brunswick - - - . .- sited TEE wavcedl  <anaeal  sadenel~ senbnd 
Charleston - -_--- 1,150} 170,952} 3,484] 147,057 38 403 39,105 
Lake Charles_ --- 188 SE wns res Sh convent. sheeue 
Wilmington ---_-- 839| 82,154 843) 108,278 34,104 40,64 
Norfolk. ........ 2,553) 128,866) 2,777| 196,583 74,766) 105,985 
N’port News, &c- weil. abet edt wales err aes es 
New York.__.._-. 235 2,185 765| 29,123 93,879 69,720 
SPREE eh bs 1,136 1,76 1,615 3,350 
Baltimore--.-_--- 1,071 20,349] 1,789) 32,078 1,116 1,126 
Philadelphia - -__-_- wvabeiel GGUE sivdual  cacome 4,963 4,640 

NS iis eos aw 98 ,388'6 999 ,.251!171,761'7 ,556,64912 468 47212 246,813 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1929-30.) 1928-29.| 1927-28.| 1926-27.|1925-26. | 1924-25. 
Galveston -- _- 58 59,81 38, 87 666 68,917 72.761 
Houston-.--- 21,552 51,857 30,186; 76,570 20,169 66,631 
New Orleans - 29,651 33,691 28,57 47 ,542 48 ,665 34,618 
Mobile_ - ---- 10,198 3,202 4,92 7,143 2,706 3,097 
Savannah __-_. 4,940 6,3 6,766 18,168 9,385 7A71 
Beeewert...1 <s«sest cnsseat . sastact “éheheal  enaneet®: anne 
Charleston - - - 1,150 3,484 1,380 6,297 7,204 5,025 
Wilmington - - 839 84: 1,679 2,339 2,448 831 
Norfolk _..-- 2,553 2,777 3,285 8,974 7,568 5,770 
Wes ., Ol ccsccel | sabensl aadeael  d6ckeer ” “beeeenl eee 
All others. --- 2,920 9,695 5,520 4,233 4,094 4,167 
Total this wk_ 98,388) 171.761) 120,405) 258,932] 171,156; 200,371 
Since Aug. 1__16,999,251'7 ,556,649!6,.533 ,688!9 ,623 ,011!7 ,286 43517 ,039,383 





* Bezinning with the season of 1926, Houston core include movement of 
cotton previously reported by Houston as an interior town. The distinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach a 
total of 132,204 bales, of which 25,775 were to Great Britain 
14,799 to France, 38,588 to Germany, 13,148 to Italy, 23,543 
to Japan and China and 16,352 to other destinations. In 
the corresponding week last year total exports were 161,596 
bales. For the season to date aggregate exports have been 
4,706,926 bales, against 5,359,851 bales in the same period 
of the previous season. Below are the exports for the week. 
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Exported to— 
Week Ended 

Jan. 24 1930. | Great Ger- Japan& 

Exports from— \Brttain.| France.| many. | Italy. | Russta.| Chtna. | Other. | Total. 
Galveston. .-.-.- 10,072| 7,436) 11,068) 4,780 ----| 3,396} 10,839) 47,591 
Houston -.-.-.--- 5,558) 6,392) 17,520 ae els nae pie 601| 4,770) 34,841 
Texas City ...-- 2,053 ----| 1,452 Beenys eit oned eusel'; ee 
Corpus Christi - . aoew ameal ° Sie ems vane ode 241] 2,203 
Lake Charles.--| ---- woe ty ree eae REINS cade 188 
New Orleans...-| 5,057 801; 1,869) 7,366 ----| 12,608 380} 28,081 
Mobile. .------- wevel cove] S,A00 cadal soket CEE) de eee 
Savannah - - - --- ---- 50 ee Meee ek eee 
Norfolk. ------- SABE. cans), ocnes navel: desea See ee 
New York ------ se ST coved onsck tenes) wanes 122 242 
Los Angeles - - - - onan) 3,350 fails eae ws--| 2,680 
San Francisco- -- SO] ---- ---- wo-- ----| 2,750 ----| 2,800 

Tek. cca deck 25,775) 14,799) 38,588] 13,148 ----| 23,542] 16,352)132,204 
, Total 1929----- 66,252) 21,995| 22,740) 7,419 ----| 30,449| 22,741/161,596 
Total 1928----- 27,240' 7,9101 31,668' 9,523! 7,100! 19,562! 10,360'113.363 
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From j Exported to— 

Aug. 1 1929 to, 
Jan. 29 1930. Great | Ger- | \Japané| 
Exports from— Brttain. |France.| many. | Italy. | Russia.) China.| | Other. | Total. 
Galveston....| 153,824202,210, 264,970/120,572| 8,123 230, sealiy. 369)1,178,022 
Houston. ---- 170,326262,519| 311,926121,127) 12, 621 220, 874 137,37511,236, 
Texas City.-.| 23 798 13, 759) on 2,533, -...| ,787| ° 81,971 
Corpus Christ! 95,599| 68,768| 47.260| 36,517, 41,521) oF" 731 29,982, 347,378 
Beaumont .-.. 2,707) 3 ‘529, «3,313, (964, -..-| -...| 3.2411 13,754 
Lake Charles -| 363, 318, 4,030, 3,654. "31 
New Orleans -| 194,400 56,107, 155,201/111 680 15,850 130,722) 63, 727.224 
Mobile... --- | 73, 090 6,392, 142,173, 7,119, -...| 8,787) 4,46 (026 
Jacksonville - -| aed enocce -- | ee ee 141 
Pensacola - . ..- O79 ----| _ 23,332) 200 mines, iaiiedia 55| 27,566 
Savannah----| 123,290 933 181 (023, 4,911) --_-| 7,500 4,726) 322/383 
Brunswick - - -| if. Ceres wae ree a aes EY eae oe , a 
Charleston... 37,918, 115, 44,509, 220, -..-| 40,405, 9,834 133,001 
Wilmington--| 9,987 ----| 7, 731 29, 969) eseel coon] 3,000 40,787 
Norfolk. - -- -- | 35,147) -..-| 17,664 -...| -...| 600} 138] 53,449 
New York---| 3,130, 4,439 20,380, 5,215 --..| 2,497, 7,299| 42,960 
Boston - --- -- SN. daa [e cecak wna 50, 1,492) 1,784 
Baltimore.---| ------| G7 besesn } om pened: delat.” saamah 972 
Philsdelphia -| Te  sesd 110), ‘neusal shina Sotial- cpteal 184 
Los Angeles..| 25,140, 2,875, 34,536 900, ---.| 86,652) 1,937, 152,040 
Gan Diego..-| 5.250| .---| ------ heres gern - v--| 5,250 
San Francisco! 2,050} ----| 1,100 200 -.--| 42,528) 147, 46,025 
Seattle ...--- | east > api: {dilieausi | Meinal) acu a ----| 1245 
Portland, Ore.| ------ | noon, < minmwwil  wingitl ----| ST: “dasel 4,237 

Total. ....- | 967,512 622,936 1,288,188 445,781| 78 015 830,933 473,561 4,706,926 





Total 1928-29 1,302,894 582,444 1,436,312 399,438 1 18,600 1017564 502,599 5,359,851 
Total 1927-28 689,5091621,924 1,451,512 364,149 108,226 706,824 477,133 4,419,287 


NOTE.—Ezporis to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of December the exports to the Dominion the present season 
have been 19,385 bales. In the corresponding month of the preceding season the 
exports were 37,170 bales. For the five months ended Dec. 31 1929 there were 
99,437 bales exported, as acainst 117,101 bales for the five months of 1928. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 
Jan. 24 at— |Britain.| France.| many. | Foreign| wise. | Total. tock 

Galveston. ---- 10,500} 6,300) 5,400) 28,000; 3,000) 53,200 90, 
New Orleans.-| 3,180) 3,626) 5,308) 9,879 406] 22,399] 488,436 
Savannah --_-_-- pa Se abut ee Sinahe 300] 2,300 74,414 
Charleston - - -- so alia aes iba nates 72 7 38 ,331 
Mobile _..---- 5,700 691 ace. wae 25| 13,316 33,291 
Norfolk_ ------ Reeth i diliae eer i ae 160 160 4,6) 
Other ports*__| 4,000} 2,000} 5,000; 22,000} 1,000] 34,000)1,242,948 

Total 1930_-| 23,380) 12,617| 17,708) 66,779] 4,963|125,447 2 as. 025 

Total 1929__| 31,655] 18,302) 28,129] 69,250] 7.922/155.258|2.091.555 

Total 1928__! 20,221! 8,044! 24,293’ 56,7041 6,6601115,922!12,252 242 

*Estimated. 


Speculation in cotton for future delivery has been small, 
and some slight net decline has been established. The 
trouble is the lack of outside interest and the dullness of 
the actual cotton and the manufactured product at home 
and abroad. Rather bullish ginning figures fell flat. A 
cut of 10% in wages by a big Virginia mill to-day had more 
or less effect. It was nothing positive, for prices to-day 
moved within a very narrow groove. It is really a waiting 
affair. On the 18th inst. prices declined 7 to 11 points 
owing to weakness in Liverpool and weather 2 to 18 degrees 
below zero in parts of Arkansas, Oklahoma and Texas. In 
some parts of the Eastern belt it was 22 degrees above. 
As far down as San Antonio, Texas, it was 14 degrees above. 
At New Orleans it was only 16 above. In parts of Tennessee 
it was 8 below. These temperatures were considered 
destructive of the weevil in hibernation and caused selling 
enough to depress prices moderately. The selling was 
checked, however, by the announcement that the National 
Grain Corporation had offered to pay 2c. per bushel higher 
for wheat than the bids of the Federal Farm Loan Board. 
This suggested that the Farm Board and the new $30,000,000 
corporation might decide to buy cotton. Covering followed. 
The trade bought. Contracts were not plentiful. Fall River 
reported the sales of print cloths last week as 30,000 to 
35,000 pieces, the best business in two months. 

On the 20th inst. prices declined about 10 points early, 
with the cables disappointing, the weather cold and bad for 
the weevil and liquidation general. Foreign interests sold 
distant months. Later contracts became scarce and prices 
rallied 10 points from the early low on covering and trade 
buying. The ending was at a net rise of a point or two. 
On the 21st inst. prices advanced 4 to 6 points, with the 
weather milder and so favoring the weevil, rains very preva- 
lent and so delaying field work and any final picking that 
has to be done. Liverpool cables were better than due. 
Also contracts were not plentiful. There was enough calling 
and covering here and in Liverpool to offset hedge selling 
and liquidation. Some of the textile reports were not un- 
favorable. Manchester, it is true, did little business with 
India, though a fair trade with Africa. Silver was a little 
lower. Stocks and grain advanced. Events in the grain 
trade were watched, especially Farm Board or co-operative 
measures looking to the stabilization of prices. 

On the 22nd inst. prices advanced 6 to 8 points, with 
Liverpool rather higher than due, expectations of a bullish 
ginning report the next day, and rumors of a better demand 
from Europe. The reports from the Carolinas seemed to 
indicate that the textile trade was rather better. 
cotton was said to be in better demand for export. Spot 
prices advanced 5 points. Field work, owing to bad weather, 


is considerably behind. Rains, snows, sleet and low tem- 
peratures have hampered it. 


Spot | 





On the 23rd inst. prices declined 8 to 13 points net despite 
a ginning report which was considered rather bullish than 
otherwise. Selling of March was something of a feature. 
The cables did not help the price. In fact, all the foreign 
markets were dull and more or less depressed. Also there 
was a report from Bombay that the Bombay Stock Exchange 
might be closed owing to recent panicky conditions there. 
Spot markets were 10 to 15 points lower. The daily sales 
still drop noticeably below those of the corresponding days 
last year. The ginning up to Jan. 16 this season was stated 
at 14,187,779 bales against 13,888,972 bales for the same 
time last year and 12,501,447 two years ago. Some thought 
this indicated that some 550,000 bales would have to be 
ginned in running bales before Mar. 21 to make up the crop 
estimate by the Government on Dec. 9 last. That estimate 
was 14,919,000 in 500-pound bobs, but 14,730,000 in running 
bales. The difference between 14,730,000 estimated and the 
ginning of 14,187,779 already done of course shows the 
amount of ginning still to be done. Many doubt whether 
the ginning from Jan. 16 to Mar. 21 will reach half a million 
bales or more. Some think that the estimate on Dec. 9 was 
to all intents and purposes about 150,000 bales too high. But 
this was not a matter that could arouse a market sunk 
in dullness. 

To-day prices were irregular, closing 3 points lower to 
2 points higher, with the tone steady. Liverpool prices 
showed no real feature. There was some hedge selling as 
well as selling by the Continent and Bombay there. Bom- 
bay dropped 2 to 3 rupees. Nothing further was said about 
the panic in the stock market at Bombay or the closing 
of the Bombay exchange. The Riverside and Dan River 
Mills of Virginia has just reduced wages 10%. Japanese 
are curtailing 12.6%. In the South Carolina Legislature 
a bill was introduced reducing the weekly working hours 
from 54 to 48 hours. Spot markets were unchanged. Worth 
Street was slow. So was Manchester. Spot houses bought 
March and sold May. No pronounced feature in the trading 
appeared. In fact, it was really a small waiting market. The 
weekly statistics leaned to the bearish side; that is, the 
spinners’ takings were small and decreases in world’s stocks 
also small, as well as the export for the week. According 
to one reckoning the exports are 673,000 bales smaller thus 
far this season than for a like period last season. Final 
prices show a decline for the week of 7 to 14 points. Spot 
cotton here was unchanged at 17.30c. for middling, or 15 
points lower than a week ago. 























Staple Premiums : F 
60% of average tm Differences between grades established 
t eiinere on | for delivery on contract Jan. 30 1930. 
Jan. 30 1930. Figured from the Jan. 23 1930 average 
15-16 iinch &| Quotations of the ten markets designated 
inch. | longer. by the Secretary of Agriculture. 
27 73 Middling Fair... ---.--White 
.27 .73 Strict Good Middling... do 
27 73 Good Middling...-.---- do 
.27 71 Strict Middling -.-.--...-. do 
27 71 a ee ee do 
26 67 Strict Low Middling.... do 
25 63 Low Middling....---.. do 
*Strict Good Ordinary -- = 
*Good Ordinary ....-.--- ; 
Good Middling...-..-.-.- E ad WR comicdene .72 on do 
Strict Middling.....-.-- do OP caditwuaen 50 do 
DEM 6 6 tittiecocewe On Ue axénedsan Even do 
Strict Low Middling.... do do ..--.-.-.-.- 75 off do 
Low Middling...-.-.--- do Ce. apnea 1.70 do 
25 66 Good Middling...--..-.- Rsadcssscanned 23 on do 
24 68 Strict Middling-.-.-.--- Ot shdcasecamcon 05 off do 
23 63 | eee Ee ESE 73 off do 
*Strict Low Middling... do -........---- 1.65 do 
*Low Middling ....-.-- I a atnacioctigh qeioms ase in 2.73 do 
.22 57 Strict Good Middling... Yellow Tinged.-..--- 05 off do 
22 57 Good Middling ----.---- do .50 do 
.22 57 Strict Middling -..---.-- do do 
ee do do 
*Strict Low Middling --- do do 
*Low Middling~-..----- do do 3.15 do 
z1 .57 Good Middling -~.-.--.--- Light Yellow Stained_1.25 off do 
*Strict Middling - .----- do do do 83 do 
« ... aes do do do .2.48 do 
21 .57 Good Middling.-..---.-- Yellow Stained__-__-- 1.50 off do 
*Strict Middling -----.-.- do OP Téuceses 2.35 do 
at ,t:«éC do Ge éccouan 3.15 do 
21 .57 Good Middling---.----- CRS. c6 tk bales wees .80 off do 
21 .54 Strict Middling -..----- es akkCinee oeemee 1.18 do 
oat or I oS ie ie alee aca 1.65 do 
*Good Middling -.-.---- Blue Stained. .......- 1.65 off do 
*Strict Middling - ~~ --_-- Oe anieenawee 2.40 do 
*Middling..._.____ - do do 3.18 do 





The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

















Jan. 18 to Jan. 24— Sat. Mon. Tues. Wed. Thurs. Fri. 

Middling upland --__..-.-..--- 17.35 17.35 17.40 17.45 17.30 17.30 
NEW YORK QUOTATIONS FOR 32 YEARS. 
Ci ee 17.30c. | 1922 ..... 17.75c.| 1914 ----- 12.90c.|1906 -._-- .90c. 
i. ee 20.30c.|1921 -_--- 16.85c.|1913 ----- 13.05¢e.|1905 ----- 7.00c. 
SEE ne did 18.65c.|1920 -___- 39.25c.11912 ...-- 9.65c.| 1904 --_-- 14.85c. 
SIE ins dec de 13.70c.|1919 -..-- 25.60c.|1911 .---- 14.90c. ! ee -95c 
Bee 21.00c.| 1918 -..-- 31.95c.|1910 ----- 14.35c.|1902 ____- 8.3lce 
ISS oi. 20.00 Tels ovsce 17.10c.| 1909 ----- 7. eae 9.8 
1924 _____33.80c./1916 -_-_-- 12.20c.| 1908 -.-.-- 1.7 1900 sc capinile 7. 
SE sane 28.60c.|1915 -__-- §.55c. | 1907 --.-- 11. boc: 1899 Bos cans 6.31c. 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
“vet moe Market - 
Closed Closed. Spot Contr’ ct) Total. 

Saturday _../Quiet, 10 pte. deci. .|Quiet_.......-| ......} .....-] --...- 
Monday _-_-_|Quiet, unchanged--_/|Very steady - - - GE iticnaies 900 
Tuesday __-_|Steady, 5 pts. adv__/Quiet butst’y--| -._.-- 300 300 
Wednesday -_|Steady, 5 pts. adv_-_|Steady-_------- Gl cvnand 600 
Thursday --|Quiet, 15 pts. decl_-_|Steady-------- GEA $00 
Friday -__-- teady, unchanged_/|Steady-------- SE no nmine | 800 

P| Nee eerste, Seen SRR Se epee 3.200) 300), 3.500 
| ee a: SS RRR SR 127 ,082'!238,200'365,282 
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FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 


Monday, 
Jan. 18. 


Tuesday, 
Jan. 20. 


Wednesday, 
Jan. 21. 


Jan. 22. 


Friday, 


Thursday, 
5 Jan. 24. 


Jan. 23 





17.07-17.17 


17.07-17.26 
17.17 —— 


-|17.14-17.19 17.18-17.20|17.20-17.26 
17.17 — 24 i7.a 


17.08-17.15 
17.19-17.20)17. Ngee eee 


i733 


17.29-17.35 
17.31 —— 





iT 


17.24-17.33 
17.32-17.33 


ia 


17.22-17.32 
17.24-17.25 


ws 


17.32-17.36 
17.34-17.35 


17.29 —— 


17.35-17.40 
17.38-17.39 


TE 


17.22-17.47 
17.27-17.28 





174 


17.49-17.56 
ws 


72a 


17.43-17.53 
17.52-17.53 


17.44 —— 


17.51-17.58 
17.55-17.56 


17.49 ——|17.38 ——|17.36 —— 


17.57-17.61|17.45-17.66|17.45-17 .56 
17.60-17.61|17.50 ———|17.48 





17.60 ——|17.62 ——|17.66 ——|17.56 —— 


17.57-17 .68|17.68-17.72|17.71-17.75/17.59-17.79 
17.68 17.69 17.73-17.74|17.63 —— 


17.55 —— 


17.60-17.69 
yt eh am 


17.68 —— 


17.64-17.71 
17.66-17 .67 


17.65 


17.67 


17.69 


17.63 


17.62 


17.73 


17.62 17.63 


17.59-17.78|17.61-17.68 
17.62-17.63/17.64 


17.73 


17.69-17.75 
eB aoe 


17.68 


17.64-17.70 
oo 


17.66 


17.55-17.67 
17.66-17 .67 


17.64 
17 .62-17.67 
7.64 


17.71 ——/17.732 —— 


17.63-17.76|17.73-17.76 
7.76 ——i17.76 —— 


17.78 ——|17468 -—— 


17.76-17.84|17.70-17.84 
17.82 ——|17.74 —— 


17.080 —— 


17.70-17.71 
17.74 


Closing - 
Dec.— 

Range -- 

Closing - 


Tee 


17.71-17.77 
17.74-17.75 


Range of future prices at New York for week ending 
Jan. 25 1930 and since trading began on each option: 


























Option for— 


Jan. 1930.. 
- 1930-- 


Range for Week. 
17.07 Jan. 


Range Since Beginning of Optton. 


16.70 Dec. 21 1929|20.60 Mar. 

. 13 1929}19.12 Sept. 
20.25 Apr. 
18.82 July 
20.18 Sept. 
18.87 Oct. 
20.00 Sept. 
18.34 Nov. 


18.56 Nov. 20 1929 
17.78 Dec. 16 1929 
20'17.84 Jan. 18.06 Ja.n 13 1930 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 

Jan. 24— 


Stock at Liverpool 
Stock at London 





17.44 Dec. 21 1929 
17.78 Dec. 16 1929 
17.61 Jan. 8 1930 











-117.63 Jan. 





1928. 1927. 


1930. 
bales. 886,000 785,000 1,272,000 





Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 


Stock at Barcelona 
Stock at Genoa 





1,017,000 


Total European markets 2,006 ,000 
India cotton afloat for Europe... 141,000 
American cotton afloat for Europe 421,000 
Eeypt Brazil. &c.,afloat for Europe 0 
Stock in Alexandria, Egypt 4! 
Stock in Bombay, India 1 

Stock in U. 8. 


Stock in U. 8. interior towns _ - _a1,432,387@1,118,699a1,180,096a1 ,467 ,429 
U. 8. exports to-day 5 





5,000 
00 





Total visible supply 8,136,804 7,650,512 7,261,260 8,796,094 
Of the above, totals of American and other descriptions are as follows: 


American— 
bales. 401,000 670,000 525,000 919,000 
63,000 67 ,000 51,000 144,000 
929,000 1,024,000 1,958,000 1,016,000 
421,000 478,000 92, ,000 
a2 ,468 ,472a2 ,246,813a2 ,368,164a2,969,308 
al as | ,28741,118,699a1,180,096a1 AGt ae 


American afloat for Europe 
ve 4 . port stocks 





Total American 

East Indian, Brazil, &c.— 
Liverpool stock 
London stock 
Manchester stock 
Continental stock 
Indian afloat for Europe 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Steck in Bombay, India 


5,604,512 5,514,260 7,227,094 


455,00 
1,113,000 
Total East India, &c 2,420,000 2,046,000 
Total American____..__.....-5,716,804 5,604,512 


Total vis’le supply 
Middling uplands, Liverpool 
Middling uplands, New York _-- 
Egypt, good Sakel, Liverpool _-- 
Peruvian, rough good, Liverpool 
Broach, fine, Liverpool 
Tinnevelly, good, Liverpool 





1,687,000 1,569,000 
5,574,260 7,227,094 


7,261,260 8,796,094 
10.32d. 7.26d. 
18.40c. 





20.354. 
14.50d. 
8.95d. 25d. 
10.20d. 95d. 
a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 
* Estimated. 
Continental imports for past week have been 168,000 bales. | 
The above figures for 1930 show an increase over last ' 
week of 19,444 bales, a gain of 486,292 over 1929, an 


increase of 875,544 bales over 1928, and a loss of 659,- 
290 bales from 1927; 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periods of the previous year, is set out in 
detail below: 





Movement to Jan. 24 1930. | Movement to Jan. 25 


Recetpts. | Shtp-| Stocks| —Recetpts. | Shtp- 
ments.| Jan. ments. 
Week. | Season. | Week.| 24. | Week. ; Season. | Week. 
100,460 1,966’ 16,948 50,126) 76 
16,921, 75| 5,122 12,762, 247 
56,796 1,590 30,165 061| 1,1 
70,819 429 32,714 691| 23,973 
117,683 2,886 43,071) 3,402 
28,696 1,028, 13,863 666, 
1,448, 19,531) 1,319, 
886 4,286 1,191 
880 4,851) 573 
1,874 39,118 3,201 
700. 6,243 
4,179 41,266 
1,027, 9,081 














Jonesboro - . - 
Little Rock -- 
Newport - - .- 
Pine Bluff--_- 
Walnut Ridge} 
Ga., Albany -_- 














Miss. ,Clark’dale 
Columbus - -- 


40,541 
194,624 7, 
12,755 scar | 


715,436 15,576, 726,777 

4,000| 121,843 4,000 68,718 5,185| 122,119 
31,959,1,510,328 32,748434,178 55,709 1,254,804 
409| ' 27,654 ‘583 (435 1,245, 46,9 

68} 10,917 84 1,485 203 

22) 10,3388 34 4,167 152 

544’ 102,690 906 13,655 2,969 r 
158| 71,278 1,920 5,006 1,124 
32,69 17 2,868 1 3 9 
216 ‘827  321| 40,701 
892 62,088 


7,460 100) x 
411 135,674 





21,153, 63,935 
3,176 42,284 
61,128 288,395 


56,943 


Texarkana - - ’ 
124) 100,679 


500 10,550 
7,897 1,002 2,097, 13,888 
Total, 56 towns 72,954 5,187,962 97,562 1432387 127,753 4,765,278 169,058 111869 » 
* Includes the combined totals of 15 towns in Oklahoma. 
The above total shows that the interior stocks have 
decreased during the week 24,446 bales and are to-night 
313,688 bales more than at the same time last year. he 


receipts at all towns have been 54,799 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

1928-29—— 











Via Virginia points 


4,842 
Via other routes, &c 


13,000 
40,572 
2,562 
458 
17,133 
20,153 
20,419 


320,811 
785,691 








Total gross overland 
Deduct Shipments— 
Overland to N. Y., Boston, &c_-. 1,306 
Between interior towns 
Inland, &c., from South 


Total to be deducted 


Leaving total net overland*__-__13,035 
*Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 

this year has been 13,035 bales, against 20,419 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 90,652 bales. 


1929-30 
In Sight and Spinners’ 
Takings. 


——1928-29——_ 
Since Since 
Week. Aug. 1. 
Receipts at ports to Jan. 24 
Net overland to Jan. 24 13,035 


Week. Ase: As 
6,999,251 171,761 7,556,649 
Southern consumption to Jan. 25. 95,000 


459,753 20,419 369,101 
2,645,000 118,000 2,717,000 

Total marketed 206 423 
Interior stocks in excess *24,446 


10,104,004 310,180 10,642,750 
1,222,468 *42,441 801,230 
Excess of Southern mill takings 
over consumption to Jan. 1 


739,934 739,132 


725,357 
24,306 
9,498 
231,800 
265,604 
459,753 


10,498 
343,679 


416,590 
369,101 














Came into sight during week _._181,977 
Total in sight Jan. 24 


North. spinn’s’s takings to Jan. 25 20,274 
* Decrease. 

Movement into sight in previous years: 
Week— Bales. Since Aug. 1— Bales. 
1928—Jan. 26 TOG ee tes oe kek cacneaccaw 10,865,221 
1927—Jan. 28 369,945 | 1926-27 14,326,067 
1926—Jan. 29 266,061 | 1925-26 12,751,477 

ACTIVITY IN THE COTTON-SPINNING INDUS- 
TRY FOR DECEMBER.—Persons interested in this report 
will find it in our department headed “Indications of Busi- 
ness Activity’”’ on earlier pages. 


COTTON GINNING REPORT.—The Bureau of the 
Census on Jan. 23 issued the following report showing the 
number of bales of cotton ginned in each of the cotton-grow- 





29,621 749,769 





ing States the Yemeet season up to Jan. 16, in comparison 
with corresponding figures for the two preceding seasons. It 
appears that up to Jan. 16 1930, 14,187,779 bales of cotton 
were | ages against 13,888,972 bales for the corresponding 


period a year ago and 12,501,441 bales two years ago. 
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UMBER BALES OF COTTON GINNED FROM THE GROWTH 
MOF 1929 PRIOR TO JAN. 16 1930, AND COMPARATIVE STATIS- 
TICS TO THE CORRESPONDING DATE IN 1929 AND 1928. 





Running Bales Li Crops of (Counting 
no Half ” a Excl. Linters)— 
I i 5.5 :eapcdidbienmigiiniaabetin 1,296,078 1,087,328 1,169,121 
PN 65d sdb odcsndesnevaene 140, 128,742 ,' 
ss cncmaiasein deeaapedioniods 1,351,514 1,156,242 939:749 
la dela a ee 270'830 119/900 7396 
Georgia. 22200220222202220 1,305,168 1,038, 1,103°156 
a gt 1 oi3 "462 1 $5308 1398514 
ng gcaalseiata ile debenigipitots "198:314 "134; "105,055 
a ew lide 84335 76,956 64,195 
tt Ae. js panconeeonanee 738,088 845,202 858,638 
i i I i I 1,104:630 1,151,417 979.257 
South Carolina.-.-.------------ 809,587 731,642 729.883 
eM a pe 472.918 ¢ ‘377 
Vienini ee le ee "45,8 ae 37 410 dae 
ieee ba...” 7,084 4.873 5.467 
United States...........---- *14,187,779  *13,888,972  *12,501,447 


*Includes 86,970 bales of the crop of 1929 ed prior to Aug. 1, which 
was counted in the supply for the season of 1928-29, compared with 88,761 
and 162,283 bales of the crops of 1928 and 1927. 

The statistics in this report include 560,815 round bales fro 1929, 646,396 
for 1928 and 530,190 for 1927. Included in the above are 25,457 bales of 
American-E tian for 1929, 25,426 for 1928 and 20,782 for 1927. 

The statistics for 1929 in this report are subject to revision when checked 

ainst the individual returns of the ginners being transmitted by mail. 
the corrected statistics of the = of the cotton ginned this season 
prior to Dec. 13 are 13,463,159 bales. 





RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
owing indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Recetpts at Ports. | Stocks at Intertor Towns. 
1929. 1928. | 1927. | 1929. | 1928. | 1927. 


Week 


\Recet pts from Plantattons 
1929. | 1928. | 1927. 






















.747 | 388,988/233, 1, ! 

199,962 1,461,857.1,232 

. .|}260,772|265,7 '180,499 1,476,699 1,232 
187 ,785'255,661 169,069 1 493,015 1,265,901 


1930. 1029. | 1928. | 1930. | 1929. | 1928. 
- -|154,864 188,298)110,324'1,476,971 1,240,631/1,295, 
10_. ea eg EE ee 1,203,459'1,261, 
17. .|104,52 151,177,122,215 1,456,833 1,161,140 1,212, 
24__! 98,388'171,7611120,405 1,432,387 1, 118,69911, 180,05 











Jan. 


73,942 129,33 





Consumption, 


Cotton 


consumed d 


Stocks, Imports and Exzports—United States. 


uring the month of December 1929 amounted to 


The above statement shows: (1) That the total receipts 


453,892 bales. Cotton on hand in consuming establishments on Dec. 31 
was 1,844,248 bales, and in public storage and at compresses 5,914,422 
bales. The number of active consuming cotton spindles for the month was 
29,069,510. The total imports for the month of December 1 were 
36,190 bales and the exports of domestic cotton, excluding linters, were 


910,321 bales. ; 
World Statistics. ° 

The estimated world’s production of commercial cotton, exclusive of 
linters, grown in 1928, as compiled from various sources, is 25,611,000 bales, 
counting American in running bales and foreign in bales of 478 pounds lint, 
while the consumption of cotton (exclusive of linters in the United States) 
for the year ending July 31 1929 was approximately 25,782,000 bales. The 
ro of spinning cotton spindles, both active and idle, is about 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 


for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Week Ended Closing Quotations for Middling Cotton on@ 
Week Ende 
Jan. 24. Saturday.| Monday.; Tuesday.| Wed’ day.\Thursd’y., Friday. 

Galveston __.-- 17.35 17.35 17.35 17.40 17.30 17.30 
New Orleans. -.|17.01 17.01 17.04 17.09 16.93 16.93 
Mobile__....-- 16.60 Holiday |16.60 16.65 16.55 16.55 
Savannah -__..-.-. 17.06 Holiday |17.09 17.13 17.02 16.99 
Norfolk. _..-.-- 17.13 Holiday |17.13 17.19 17.06 17.06 
Baltimore. --_--- 17.45 17.35 17.40 17.40 17.45 17.35 

Cs cw caine 16.94 17.00 17.00 17.06 16.94 16.88 
Memphis.- ---_- 16.45 16.45 16.45 16.55 16.45 16.40 

ouston....... 7.25 17.25 17.30 17.30 17.20 17.20 
Little Rock. _ - _|16.32 16.32 16.32 16.38 16.28 16.28 
Dallas__.....-.. 16.55 16.55 16.55 16.60 16.50 16.50 
Fore Woeem... ..!.26 16.55 16.55 16.60 16.50 16.50 




















NEW ORLEANS CONTRACT MARKET.—tThe closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





from the plantations since Aug. 1 1929 are 8,198,381 e8; 
in 1928 were 8,237,581 bales, and in 1927 were 7,329,431 
bales. (2) That, although the receipts at the outports the 
past week were 98,388 bales, the actual movement from 
——T was 73,942 bales, stocks at interior towns 

ving decreased 24,446 bales ing the week. Last year 
receipts from the plantations for the week were 129,320 
bales and for 1928 they were 82,958 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings, 1929-30. 1928-29. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Jan. 17__.-.-.-- lye ae 7,691,990) -...-..-. 
Se eS a ae 3,796.067| ------ 4,175,480 
American in sight to Jan. 24_..-.| 181,977/12, J 267 ,739) 12,183,112 
Bombay receipts to Jan. 23_.--| 153,000) 1,509,000} 106,000) 1,145, 
Other India ship’ts to Jan. 23-_- 25,000 367,000 4, 60, 
lexandria r ts to Jan. 23_- 38,000) 1,116,200 25,000) 1,210, 
Other supply to Jan. 23_*_b___- 15,000} 489,000 J 438, 
} hee wy supply Sik Sola aces dias tb ia 8,580,337| 19,283 ,563|8,108 ,729|19,411,792 
educt— 
Visible supply Jan. 24... _..-.. 8,136,804) 8,136,804|7,650,.512| 7,650,512 
Total takings to Jan. 24_a____- 393 ,.533|11,146,.759| 458,217/11,761,280 
Of which American. _______- 242,533) 8,113,559) 328,217| 8,720,080 
Of which other...........-- 151,000! 3,033,200! 130 








’ vs ’ 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies. &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,645,000 bales in 1929-30 and 2,717,000 bales in 1928-29 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 8,501,759 bales in 1929-30 and 9,044, bales in 
103870, of — 5,468,559 bales and 6,003,080 bales American. 

stimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 




































































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Jan. 18. Jan. 20. Jan, 21. Jan, 22. Jan. 23. Jan, 24. 
January ..|16.91 Bid|16.92 ——/16.98 Bid/17.08 ——|16.91 ——/16.93-16.94 
February _§|—- ——-|— —-|—— —- 
pga 17.16-17.17|17.16-17.17|17.19 ———/17.23-17.24/17.09 ———/|17.09-17.11 
ie ars ms nae sdediindne 
pond Shece 17.39-17.40|17.41 ———|17.44 ——/17.48 ——/17.35 ——|17.36 —— 
ae —S Ss ——|——- )S s§- —— | -—— 
CE ws anae 17.53-17.54|17.55 Bid|17.58 ———|17.64 ——/17.50 ——/16.54-17.55 
August... |—— Gesinsiguene 
September |——-  ——-/|——_- — 
ber ..|17.53 Bid|17.53 ——/17.56 Bid|17.62 ——/17.50 Bid|17.53 —— 
November |——- _ ——-|——-  ———_/|——_- ead 
December.|17.63 Bid|17.63-17.64|17.66. Bid|17.73 ——/17.63 Bid}17.65 —— 
January ..|—- 9«§—|—-  —_/|_— tea 

Tone— 
Spot..... Quiet Quiet Quiet Quiet Quiet Quiet 
Options _.' Steady Steady Steady Steady Steady Steady 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that there has been 
considerable snow and rain during the week in many sections 
of the Cotton Belt. In Tennessee rivers have been over- 
flowing and in many sections temperatures went below 
zero. At Abilene and Dallas, Tex., two degrees below 
zero was recorded, at Palestine four below zero, and at 
Memphis, Tenn., two below zero. 





Rain. Rainfall —————Thermometer 

Galveston, Tex._.........-.- 4days 2.03 in. high 59 low13 mean 36 
Py RE 4days .06in. high44 low 2 mean 21 
Brownsville, Tex_.._.______ 3days .14in. high 54 low 24 mean 39 
Corpus Christi, Tex________- 3 days .28in. high 48 low 16 mean 32 
BS En ne a 2 days .36in. high 44 low 2 mean 21 
SD, EO co becbae < dry high 54 low 14 mean 34 
ee... ance a al 3days 1.02in. high 56 low 8 mean 32 
POM, TOE... nw cncc cue ys 1.40in. high 42 low 4 mean 19 
San Antonio, Tex.____.____- 38days .22in. high 48 low 14 mean 3l 
New Orleans, La_._..._.__- 4days 2.86 in. age -- mean 4l 
weport, L@.....-......- 3days .94in. high 40 low 2 mean 19 
Oe Spee g Ss 3days 1.25in. high low 18 mean 42 
RRR AS a 2days 1.2lin. high 70 low36 mean 53 
Charleston, 8. C___._.._____- ? day .94in. high low 33. mean 49 
Charlotte, N. 0... 77~7- ?days .72in. high 47 low 22 mean 35 
Memphis, Tenn.____.______ 4days .70in. high35 low 2 mean 19 


The following statement we have also received by tele- 


graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Jan. 24 1930. Jan. 25 1929. 
et. eet. 


e F 
New Orleans_._.__..__ Above zero of gauge- 12.8 6.7 
Oi Above zero of js a 34.6 23.1 
Reale Aeneas. 13H 
Pag lpyt Mab LES, zero of gauge - : ‘ 
Vicksburg... ......._- Above zero of uae. 43.0 26.1 








1929-30. 1928-29. 1927-28. 
Jan, 23. 
Recetpts at— Since Stnce Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
DOWREG <6 o0cacscncnncces 153,000 1,509,000 106,000! 1,145,000'116,000' 1,381,000 
For the Week. Since August 1. 
Erports | 
Srom— | Great | Contt- Japané | Great {| Contt- \Japan «& 
Britain., nent. | China.' Total. | Britain. | nent. | China. | Total, 
Bombay-— | | 
1929-30. -| 6,000 18,000, 24,000 48,000 34,000 319,000 550,000 903,000 
1928-29_-| 1,000, 18,000| 54,000 73,000 21,000 358,000 681,000 1,060,000 
1927-28.-| 4,000, 30,000, 52,000, 86,000, 25,000, 238,000 459,000; 722,000 
Other India:! | | | | 
1929-30-.-) 10,000 15,000, ---.-| 25,000 65,000 302,000 ------ 367,000 
1928-29.-| 1,000: 3,000; --...| 4,000 ,000 214,000 --.-..-. 260, 
Pa 1927-28..| -.--| 9,000| -...| 9,000 43,500, 242,000, -..... a 
‘ota! all i t i 7 
1929-30_-| 16,000, 33,000, 24,000, 73,000, 99,000 621,000 550,0001,270,000 
1928-29_.| 2,000 21,000; 54,000, 77,000 67,000 572,000 681,000 1,320,000 
1927-28__' 4,000 39,000) 52,000: 95.000 68,500 480,000 459,000 1,007,500 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
47,000 bales. Exports from all India ports record a decrease 
of 4,000 bales during the week, and since Aug. 1 show a 
decrease of 50,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
































Alezandria, Egypt, 1929-30. 1928-29. 1927-28. 
Jan. 23. 
Receipts (cantars)— 
WOON Son caecucdcu 190,000 125,000 115,060 
OY CO Oh) ere 5,569,301 6,031,194 4 373 303 
This | Since This | Since This | Since 
Ezports (bales)— Week.| Aug. 1.|| Week.|Aug. 1.\| Week.|Aug. 1. 
To Liv RR aon bir. ee? ,642|| 6,000) 99,655!| 5,500) 76,356 
Be Manet cad aia papa 8t440| SAO ea 8 fala 124 
oO m ent o ® y . . » * . 
oy eS are . 7, 62,208); 1,000) 85,831 900} 71,418 
Total exports_-______-_- 26.000! 508 .933''21 .500'5453 8911122 650'443 634 

















Note.—A cantar is 99 Ibs. bales weigh about 750 Ibs. 


Egyptian 
| ‘This statement shows that the receipts for the week ending Jan. 23 were 
190,000 cantars and the foreign shipments 26,000 bales. 
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MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and in cloths is quiet. Demand for both yarn 
and cloth is poor. We give prices to-day below and leave 
those of previous weeks of this and last year for comparison: 
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The tone of the Liverpool market for spots and futures 
each day of the t week and the daily closing prices of 
spot cotton have n as follows: 

Market, 

12:15 


Fe | 
Mid.Up!'ds 





Spot. Saturday, Tuesday, 


Wednesday,| Thursday, 
A fair 
business 
doing. 

9.48d. 
6,000 


Friday, 





Quiet. Quiet. Quiet. 


9.48d. 
2,000 
-{|Q't but st’y 
3 pts. 
advance. 


Barely st'y 
1 to 2 pts. 
decline. 


9.45d. 
5,000 


9.404. 
5,000 
Steady Quiet 
1 to 3 pts.|1 to 4 pts. 
advance. | decline, 
Quiet Barely st’y/Quiet but 
.|3 to 4 pts. unch. to 3jst’y 1 to 3 
advance. pts. decl. | pts. decl. 
Prices of futures at Liverpool for each day are given below: 


Steady 
.|4 to 5 pts. 
advance. 


























Sat. Mon. | Tues. | Wed. 


12.15 12.30/12.15 4.00 12.15; 4.00 12.15) 4.00 
ip. Mm./p. m.'p. mp. M.p. M.p. M.p. M./p. Mm. 


Thurs. 


12.15} 4.00 12.15) 4.00 
D. M.D. m.\p. m./p. m. 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 132,204 bales. The shipments in‘detail, as made 
up[from mail and telegraphic reports, are as follows: 


Bales. 
GALVESTON—To Liv I—Jan. 16—Niceto de Larrinaga, 
3,416...Jan. 17—Elms 4,641 


To Manchester—Jan. 16—Niceto de Larrinaga, 4,831--.Jan. 





To Rotterdam—Jan. 15—Brush, 511 
To Genoa—Jan. 16—West Harshaw, 4,101; Monviso, 4,780--- 
To Oporto—Jan. 16—Ogontz, 2,850 
To Passages—Jan. 1 gontz, 200 
To Oslo—Jan. 17—Toledo, 189 
To Gothenburg—Jan. 17—Toledo, 555 
To Copenhagen—Jan. 17—Toledo, 550; Delaware, 850 
To Barcelona—Jan. 18—Sapinero, 1,519 
To Japan—Jan. 18—Naples Maru, 3,396 
To Havre—Jan. 21—Dacre Castle, 3,675 
To Antwerp—Jan. 21—Dacre Castle, 280 
MOBILE—To Japan—Jan. 16—Bessemer City, 500..._Jan. 18— 
Kashu Maru, 3,100 
To China—Jan. 16—Bessemer City, 187 
To Bremen—Jan. 16—Effna, 2,35 
To Hamburg—Jan. 15—Effna, 275-..-Jan. 18—Christian 


Bors, 53 
NORFOLK—To Manchester—Jan. 18—Clairton, 100_._Jan. 24— 
Manchester Exporter, 1,145 
To nk Aaa ~ yp 20—Capulin, 40.._Jan. 24—Manchester 


E rter, 
SAN FRAN Ci1ISCO—To Great Britain—Jan. 18—Clairton, 50 
To Japan—Jan. 18—Clairton, 2,750 
HOUSTON—To Havre—Jan. 16—Dacre Castle, 1,550___Jan. 18— 
City of Omaha, 2,125_..Jan. 23—Sahale, 2,697 
To — 16—Dacre Castle, 1,876...Jan. 23—Sahale, 


1 
To one al ce 16—Dacre Castle, 120_._._Jan. 18——City of 
maha, 
To Japan—Jan. 17—Naples Maru, 576 
To China—Jan. 17—Naples Maru, 25 
To Dunkirk—Jan. 18—City of Omaha, 20 
To Rotterdam—Jan. 18—City of Omaha, 797_._Jan. 23— 
Sahale, 621 
To Bremen—Jan. 18—Slotlaan, 3,840...Jan. 22—West 
Chatala, 13,680 ; 
To Copenhagen—Jan. 18—Delaware, 450 
To Barcelona—Jan. 20—Sapinero, 706 
To Liver 1—Jan. 16—Novian, 4,569 
To Manchester—Jan. 16—Novian, 989 
NEW ORLEANS—To Vera Cruz—Maurizan, 100 
To Havre—Jan. 17—Bridgepool, 250 
To Bordeaux—Jan. 17—Bridgepool, 151 
To Genoa—Jan. 17—Monstella, 4,966 
To Naples—Jan. 19—Monstella, 2,400 
To Liverpool—Jan. 18—-West Hematite, 4,069 
To Manchester—Jan. 18—-West Hematite, 988___._.-..----- 
To Dunkirk—Jan. 18—Trolleholm, 100 
To Gothenburg—Jan. 21—Trolleholm, 50 
To Bremen—Jan. 18—Nishmaha, 1,869 
To Rotterdam—Jan. 18—-Nishmaha, 80 
To Arico—Jan. 18—Castalia, 150 
To Marseilles—Jan.22—-Aghios Marcus, 300 
To Japan—Jan. 22—-Sangstad, 2,365; Bessemer City, 5,001; 
Ethan Allen, 77 
To China—Jan. 22—Sangstad, 2,840: Bessemer City, 1,550: 
Ethan Allen, 775 
NEW YORK—To Gijon—Jan. 17—Cristobal Colon, 100 
To Barcelona—Jan. 17—-Anjer, 22 
To Havre—Jan. 22—Pipestone County, 120 
SAVANNAH—To Hamburg—Jan. 18—Modig, 20 
To Dunkirk—Jan. 22—Toledo, 50 
To Genoa—Jan. 22—Monviso, 1,002 
LOS ANGELES—To Liverpool—Jan. 18—Atlantic City, 600 
To ‘pea aseailitatas 18—Atlantic City, 100; Pacific Pioneer, 


To Bremen—Jan. 18—Seattle, 1,350 
To Japan—lan. 18—Mayebashi Maru, 400 
CORPUS CHRISTI—To Bremen—Jan. 20—Deer Lodge, 1,962--- 
To Rotterdam—Jan. 20—Deer Lodge, 241 
TEXAS CITY—To Liverpool—Jan. 14—Niceto de Larrinaga, 371- 
Jan. 22—Novian, 478 
To Manchester—Jan. 14—Niceto de Larrinaga, 847_..Jan. 22 
—Novian, 357 
To Bremen-—Jan. 14—Brush, 1,452 
LAKE CHARLES—To Bremen—Jan. 18—Youngstown, 188 


DO i cas 4b Diep adeetaiesea abkem a snae poeta eaae 132,204 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales. stocks, &c., at that port: 
Sales of the week JB 006 2, 

Of whi D 17,000 
Sales ~ 4 * accent ,000 1,000 1,000 


Total stocks 


845,000 
Of which American 394,000 
Total imports 93 ,000 x 
+. Of which American 
Amount afloat...........-. malate 
Of which American.-..... > ESE 


’ 


886, 

40100 
: 36000 
’ 219.00 


1, 30,00 - 


JO; 006 J 006 Jan, 24. | officials of the Farm Board serve to disturb the trade. 
15,000 
7008 | 
59,000 
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BREADSTUFFS 


Friday Night, Jan. 24 1930. 

Flour was quiet on new business, and shipping directions 
were so unsatisfactory as to excite complaints from the 
mills. Later in the week a better export trade was reported. 
Last week the clearances from New York were 172,000 
sacks. Europe was the largest buyer. Some increase was 
reported in shipping directions. 

Wheat, after backing and filling, winds up practically 
unchanged. The other day there was quite a good export 
business, estimated at 1,500,000 to 2,000,000 bushels. But 
in general foreign buying has been small. So has specula- 
tion. Professional operators were believed to be against it. 
Foreign markets at the moment are depressed. Shipments 
from Argentina and Australia are larger than expected. 
On the 18th inst. prices closed 1% to 1c. higher, partly on 
reports from Chicago stat:ng that co-operatives would raise 
their bids for cash wheat at Chicago 2c. a bushel over the 
Farm Board loan figures, and will pay $1,20 for country-run 
No. 1 hard and $1.18 for No. 2 hard. The cables, it is true, 
were disappointing. Liverpool closed unchanged to 4d. 
higher, and about 5¢d. lower than due. Buenos Aires closed 
1%ec. lower. Export business was slow, though a fair in- 
quiry was reported for Manitoba Gulf wheat and Canadian 
durum. Canada reported a fair export demand for flour, 
with bids not much under a working basis. Chicago wired 
Jan. 18 that notification has been received from the Na- 
tional Grain Corp. by the Farmers’ Union Jobbing Corp. 
to place bids here for country-run of No, 1 hard winter 
wheat at $1.15 a bushel, and No. 2 hard winter at $1.13 a 
bushel. 

On the 20th inst. prices closed 4% to %¢c. lower. At one 
time it was a little more than that. At another it was % 
to le. higher. Liverpool closed firm 1d. to 1%d. higher, 
and Buenos Aires % to 1%c. higher. Liverpool’s stock 
was’ down to 7,900,000 bushels, against 8,080,000 a week 
ago and 1,520,000 last year. World’s shipments were 
smaller than expected, being 10,900,000 bushels for the 
week. North America exported 5,361,000 bushels, and from 
| July 1, 183,000,000 bushels, against 342,000,000 for last 
season. The quantity on passage was 33,000,000 bushels, 
against 32,672,000 last week and 60,000,000 last year. Ex- 
port sales were 1,000,000 bushels, including two full cargoes 
of hard winter to Portugal. The United States visible sup- 
ply decreased 3,624,000 bushels, against 2,521,000 in the 
same week last year. The total is now 168,583 bushels 
against 130,829,000 a year ago. On the 21st inst. prices 
were up 1% to 2c. Renewed reports that the Farm Board 
(Co-operatives may buy and sell wheat had some effect. 
Liverpool advanced % to 1d., and Buenos Aires 4 to %c. 
Export sales were 500,000 bushels. There were reports 
that the Farm Board would authorize the trading in futures 
as a hedge. Washington wired that a member of the Farm 
Board there had said that the elimination of trading in 
futures would result only when farmers were 100% strong 
in co-operative marketing organizations. Statements of 





Perhaps it would be better if they should talk less. 

On the 22nd inst. prices ended, after irregular changes, 
%c. lower to 4c. higher. Winnipeg closed 4% to 1c. higher. 
Export sales were estimated at about 2,000,000 bushels, of 
which 1,750,000 were Manitoba. Realizing caused a setback 
after an advance at one time of 1 to 1%c. Portugal took a 
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cargo of hard winter and Greece another. The basis on 
hard winters at the Gulf was firm, and some wheat was said 
to have been sold from Hutchinson, Kans., to go to the Gulf. 
Liverpool ended 1% to 24d. higher, with that market gain- 
ing sharply on Chicago as compared with the previous day. 
Buenos Aires was 1% to 1%c. higher at midday, which had 
some effect here. On the 23rd inst. prices declined 1 to 14¢., 
with disappointing cables and a sharp falling off in the 
export demand. Argentine exports were estimated as up 
to 4,226,000 bushels, a gain over last week of over 2,000,000. 
That counted for something. Moreover, the weather at the 
Southwest was favorable. Liverpool ended 2 to 214d. lower, 
with Buenos Aires off 1 to 14%c. Export sales were stated 
at only 300,000 bushels, and on the previous day most of it 
was in Manitoba wheat. Unfavorable comments were made 
on this fact. 

The Dominion Bureau of Statistics to-day put the total 
yield of wheat in Canada for 1929 at 299.520,000 bushels, 
20,504,000 bushels of fall wheat and 279,016,000 of spring 
wheat. This compares with 566,726,000 bushels from 
24,119,140 acres of land in 1928 and with an annual average 
of 422,219,740 bushels from 22,464,098 acres for the five- 
year period 1924-1928. 

To-day prices closed 14% to 1%c. lower in Chicago, and 
2 to 2\%c. lower in Winnipeg. Argentine and Australian 
shipments were large enough to excite comment and cause 
more or less selling. So did the depression in Winnipeg. 
Besides, the foreign demand was small. Winter wheat con- 
ditions, excepting in Western Kansas, were said to be 
favorable. The Canadian crop report had no effect. It was 
about as had been expected. Bradstreet’s North American 
shipments for the week were 5,619,000 bushels against 
8,932,000 in the same week last year; the total for the 
world to all appearance is something over 12,000,000 bushels. 
No bullish announcement was made by the Farm Board. 
There were rumors at one time that something of the kind 
might appear. Southwestern interests, it appears, are try- 
ing to arrange for the shipping of wheat to China to relieve 
the famine there. The Australian visible supply was 
57,000,000 bushels, or 23,000,000 less than a yearago. Final 
prices show very little change for the week, that is, 4c. 
lower to ‘4c. higher. 


DAILY CLOSING PRICES OF WHEAT IN NEW — 
Sat. Mon. Tues. Wed. Thurs. Fri 
PS oF Pa cccdnneabbenevaasaus 130% 13014 131% 132 130% 129% 
DAILY CLOSING PRICES OF Yb iy yURURES IN © Sane. 
NS 6h res wy ms wala aa ae ee 123% 123% tts. 124% 703 8C 1996 
SE Wedd dived bmbw tae eiae api 127% 127% 128% 128% 127% 126% 
PE itnnutwcnkdsas cde aauwune 129% 128% 130% 129% 129 127% 
DAILY CLOSING PRICES OF WHEAT ag Sn ygae IN Lf egg i 
Sat. Mon. Tue We urs. opis 
BE bciecdnaddckepehhuioniuatnnh 133% 133% 134% 135% 7345 1 
il eriwk cnickhke emis’ aaade 135% 136 136% 137% 136% 13454 
I Ss as gh caren fain iwi chs aie tba drs de 133% 133% 1385 135 133% 131% 


Indian corn has declined a couple of cents owing to better 
weather and a larger movement, as well as a lack of outside 
support. On the 18th inst. prices advanced %c. Offerings 
were small from the country. The National Grain Corp., 
it was said, would buy corn with a view of stabilizing 
prices. More than 100,000 bushels of corn, it was stated 
on the 18th inst., had been purchased at Kansas City for 
the Farmers’ National Grain Corp., by the Equity Union 
Grain Co., which is storing the grain in local warehouses, 
said Associated Press reports from Kansas City. The com- 
pany has arranged for storage space of 500,000 bushels. 
The basis of purchase has been 12% to 13c. a bushel under 
the Kansas City May option quotation. All purchases are 
hedged in the future market. 

On the 20th inst. prices ended %c. lower in a slow market. 
Country offerings, however, were still small. The cash 
demand, it is true, was not at all sharp. Consumers are 
awaiting large receipts. These have been predicted for 
weeks. They have been rather disappointing. The United 
States visible supply increased last week 1,054,000 bushels 
against 1,888,000 last year. The total was 13,197,000 bushels 
against 22,151,000 last year. On the 21st inst. Chicago closed 
4c. higher in dull trading. Country offerings were small. 
Eastern demand was disappointing. Primary receipts, how- 
ever, are much smaller up to date than for the same time 
last season. That may be a hint that receipts before long 
will increase sharply. But for the moment there was no 
pressure to sell, and corn took its tone from wheat. 

On the 22nd inst. prices ended unchanged to 4c. lower. 
Country offerings to arrive were small. The receipts were 
fair. Shipping demand was rather slack. Local industries 
were the best buyers. Elevators prefer the choice grades. 
Speculation was dull. Outside interest was small. On the 
23rd inst. prices declined % to 144c., with larger country 
offerings and prospects of still larger marketings before 
long, as the weather was better. The industries were the 
principal buyers. ‘To-day prices closed % to 1%c. lower, 
with larger liquidation and professional selling. The 
weather was good. Larger country offerings came from 
Illinois. The depression in wheat was not without its effect. 
There was little or no support. Outside interest was lack- 
ing. Cash corn was unchanged to 1c. lower, with the basis 
unchanged. But the cash demand was only moderate. 
Everybody is expecting a larger movement and holding off. 
Fimal prices were 2 to 2\%4c. lower for the week. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow. .------------------ 107° 10634 106% 106% 105 103% 





DAILY CLOSING "PRICES OF =, FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. 1: Fri. 
ett. occctnsncdvivemepubbanaah 90%6 90 90% 90 88% 87% 
MSY ..-c-ccnnsecccncssncssesnn 93% 9 93% 94% 92% 91 


FOG . vin cncdapnditiountiigumibnils 95% oan 95% 95% 94% 93% 

Oats have declined comparatively little, although the 
supply is ample. Professional selling has counted for some- 
thing in the decline of late as well as the weakness in other 
grain. But the cash demand is excellent. That is a prop 
under prices not to be ignored. On the 18th inst. prices 
advanced 4c. in response to the rise in other grain. On 
the 20th inst. prices ended 4 to %c. lower, with trading 
slack and the supply large. The cash demand, however, was 
good. The United States visible supply decreased last week 
564,000 bushels against only 38,000 last year. The total is 
26,127,000 bushels against 12,996,000 last year, an increase 
over 1929 of about 13,000,000 bushels. On the 21st inst. 
prices closed unchanged after being only %c. higher. Cash 
interests bought March against sales of May. Scattered 
buying was noticeable. Cash oats continued to be in excel- 
lent demand. Offerings were small. On the 22nd inst. 
prices ended 4% to *%c. higher, with country movement small 
and the cash demand good. Speculation, however, was 
small. 

On the 23rd inst. prices ended generally 4c. lower, re- 
sponding slightly to the decline in other grain. The trading 
moreover was small. Cash interests bought March and sold 
May at 1c. difference. There was only a moderate ship- 
ping demand. On the other hand, country offerings and the 
movement of the crop were both small, so that prices, after 
all, stood up very well. To-day prices closed % to 4c. lower, 
partly in sympathy with the decline in other grain. Liquida- 
tion was noticeable. Professionals took the selling side. 
Short covering stopped the decline. Cash oats were about 


steady. Final prices show a decline for the week of % 
to Yee. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

WO, BWR woncesensess+-+--.-- 56% 56% 56% 56% 57% 57 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
cide cdc ubidnddisnatilenw 46% 46% 46% 46% 46% 45% 
BEE Gwickds Shick actA wdeescanhy 47% 47% 47% 47% 47% 47 
CI Baath a tek the amd soo © wie tol 46% 46% 46% 46% 46% 45% 


DAILY CLOSING PRICES OF } FUTURES IN WINNIPEG. 
Mon. Tues. Wed. Thurs. Fri. 


MOF secon cecnncssscescccssceve 375% 56% 57% 57% 57% 56% 
GE hw asetbachnecdcceunatseche 58 % 57% 57% 57% 56% 
is” onl SP te a agin rae 53% 54% 54% 54% 54% 54% 


Rye has declined 2 or 3c. In fact, July to-day broke 4c. 
The old trouble is pa. there. There is no export demand. 
Other countries block America out of the foreign markets. 
Professionals are beginning to sell rye in spite of support 
given by large interests at times. On the 18th inst. prices 
advanced 2 to 3c. on covering coincident with the news that 
the National Grain Corp. would raise its bid 2c. on wheat. 
It was inferred that it would also buy rye. Germany’s rye 
crop was estimated at 298,400,000 bushels. On the 20th inst. 
prices ended unchanged to %c. lower with wheat. The 
United States visible supply decreased last week 85,000 
bushels. The total is now 13,977,000 bushels against 
6,434,000 last year. On the 21st inst. prices closed un- 
changed to %c. up, after moderate trading. Foreign in- 
terests were supposed to have sold. But rye had support 
from wheat. The principal holders of rye were believed 
to be transferring March to May and there was considerable 
selling of March against purchases of May. On the 22nd 
inst. prices ended %c. lower to ec. higher under the influ- 
ence of wheat fluctuations and spreads. On the 23rd inst. 
prices declined % to 1%c. despite some support given to 
May rye by some of the larger holders. At least it was the 
common understanding that these holders were buying to 
some extent. It rather looked so. May ended only 4c. 
lower, while March dropped % and July %4c. To-day prices 
ended 2% to 4c. lower under the pressure of liquidation, the 
absence of export business and the aggressive selling by 
professionals and the conspicuous weakness of July, which 
led the decline. Final prices show a decline for the week 
of 14% to 3\4c. net. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
t. Mon. Tues. Wed. Thurs. Fri. 


ES ae en ie I 97 9635 9634 9616 9534 9344 
SETS <n 25-4 bah ch cana ies pal ea 95% 955% 91% 
FE 2 dchivAnidanengnonneakaal 93% 93 945% 94% 93% 8914 
Closing quotations were as follows: 
FLOUR. 





Spring pat. high protein.$6.70 @$7 .20| Rye flour, patents - - - - - $6. a .60 
Spring patents -_-_-__-_- 6.20@ 6.70|Seminola, No. 2, pound 4% 
Clears, first spring _---~- eooe 6.00 | Oats goods___-------- Be 3-30 
Soft winter straights_._ 5.75@ 6.15) Corn flour_...-------- 3: ‘50@ 2.55 
Hard winter straights__ 6.00@ 6.40| Barley goods— 
Hard winter patents... 6.40@ 6.80 4 3.25 
Hard winter clears _--—-_- 5.10@ 5.65 Fancy pearl, Nos. 
Fancy Minn. patents__ 8.15@ 8.80 eb” Y ee 6.00@ 6.50 
CHa ME idsccavkvees 8.15@ 8.85 
GRAIN. 

Wheat, New York— Oats, New York— 

ey TC 28 ees De, Mo So oa eS 

No. 2 hard winter, f.o.b___.129% 2: 2 Ot s Kenan wenn 55% 

Rye, New York— 

Corn, New York— 2 OM a RN RCS ce. 101% 

No. 2 yellow, all rail____--- 03% | Barley, New York— 

No. 3 yellow, all rail___-_--- 1003 | PERE > b kind ocin ine 66% 


For other tables usually given here, see page 579. 


WEATHER BULLETIN FOR THE WEEK ENDED 
JAN. 21.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Jan. 21 follows: 


At the beginning of the week a “‘low’’ had moved from Eastern Iowa to 
Ontario, Canada, attended by widespread rain or snow over the Atlantic 
Coast States and the Great tekes region, while another was central over 
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the Southwest, accompanied by precipitation in the Great Basin and central 
Rocky Mountain areas. At the same time it had become much colder 
over Central-Eastern sections, and on the 18th it was much colder 
than the average in most of the East; general precipitation occurred over 
much of the far West and Northwest. On the 17-18th a ‘“‘high’’ from the 
Northwest moved rapidly southeastward, bringing colder weather to many 
Central and Southwestern States, while there had been general rain or snow 
over the country east of the Great Plains; subzero temperatures occurred as 
far South as Palestine, Tex., and a minimum of 24 degrees was reported from 
Brownsville, Tex. There were wide variations in temperature over the 
Northwest toward the close of the week, but a reaction to warmer set in over 
the Southwest; it remained rather cold for the season over the northern half 
of the country, while there were widespread snows over a belt extending 
from the lower Lakes to the Pacific coast. 

Chart 1 shows that the week, as a whole, was extremely cold throughout 
the interior of the country, extending as far South as west Gulf districts, and 
to the extrme northwestern parts of the country. The greatest deficiencies 
in temperature appear over a broad belt from the lower Mississippi Valley 
and Texas coast northwestward to the north Pacific sections. In this area 
the temperature for the week averaged generally from 16 degrees to as much 
as 34 degrees below normal, making it one of the coldest weeks of record. 
In Atlantic coast sections the temperature averaged near normal, but it 
was considerably above normal in the Florida Peninsula. The week was 
comparatively warm also in the middle and southern Pacific districts. 

In the central valleys minimum temperatures as low as zero occurred as 
far South as Nashville and Memphis, Tenn., and farther West subzero 
readings were reported from first-order stations as far South as Shreveport, 
La., and Palestine and Abilene, Tex., with 8 degrees below freezing to the 
extreme lower Rio Grande Valley. A considerable area of the Northwest 
experienced temperatures more than 30 degrees below zero, while first- 
order stations as far South and East as Missouri and Illinois had readings 
of 16 degrees to 18 degrees below, with 10 degrees below as far South as Fort 
Smith, Ark. The cold wave did not reach the south Atlantic coast nor the 
Florida Peninsula; in the former the temperature did not go as low as freez- 
ing, while the lowest reported at Tampa, Fla., was 52 degrees and at Miami 


degrees. 

Chart II shows that rainfall was generous in most of the South, especially 
in the Southeast where the weekly totals were from 1 to about 3 inches. 
The falls were substantial also in middle and north Atlantic districts and in 
many sections west of the Rocky Mountains. The middle and south Pacific 
area had a further rainfall of 1 to about 2 inches in most localities. Else- 
where precipitation was mostly moderate to rather light, though in the 
ad there was considerable snow, which extended well into the Cotton 

elt. 

The outstanding feature of the week’s weather was the extremely low 
temperatures experienced over nearly all sections from the Rocky Mountains 
eastward and especially in the Southwest. In Texas it was the most severe 
cold wave in some 30 years, with heavy damage to small truck and eon 
stock to the lower coast, while considerable winter grain, not snow-covered, 
was harmed, as well as livestock lost. There was also some damage to 
citrus in the Lower Rio Grande Valley, but this oo was not as 
serious as to the truck crops. Truck was frosted also some central Gulf 
sections, but in south Atlantic districts and in the Florida Peninsula there 
were no rmful freezes and conditions were generally favorable. In the 
i some peach bloom is reported as far north as extreme southern 


Winter grain crops in the Central and Northern sections of the country 
were amply protected from the cold by a good snow cover, except that fields 
were blown bare in some west-central Plains districts. Considerable ap- 

hension is reported as to the effect of the low temperatures on peach buds 
the interior, especially in the Ohio Valley and the Ozark region. The 
cold and snow were hard on livestock throughout the western grazing dis- 
tricts, with considerable shrinkage reported and heavy f2eding necessary. 

The week was unfavorable for outside operations generally. Further 
damage was reported to outstanding corn in the Eastern belt, and also to 
much of that in the crib in some s2ctions, especially in the lower Ohio Valley 
area. In the Cotton Belt field work was largely at a standstill, though 
some plowing was accomplished in the more Eastern sections. 

SMALL GRAINS.—Winter wheat was generally well blanketed by an 
as ag snow cover during the severe weather of the past week, except 
locally. While good snows in the Ohio Valley afforded an effective cover, 
the previous eg! rains cause some damage to the crop on lowlands. In 
the Central and Western pats of the belt the snow cover is ample, except 
for Northwestern Kansas wher: it was blown off of 25 to 50% of the fields 
and wheat is frozen to the ground. In the Northwest there is ample cover- 
ing, except in Washington where it is scanty and considerable apprehension 
is felt as to the extremely low temperatures. In the more Southern States, 
particularly in Yexas and Alabama, there was much injury to winter grains 
reported, but in the Southeast and East they are in good condition, and in 
more Northern parts well protected. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Warm first of week; much colder latter part 
Cloudy, with frequent rains and snows. Generally unfavorable for farm 
operations and not much work accomplished. Unfavorable for winter 
grains, though condition continues fair to good. 

North Carolina.—Raleigh: Much cloudiness; rain on several days and 
ground too wet to work. Decidedly colder latter half of week favorable in 
checking swelling of buds in East and South. Freeze on 19th caused little 
damage to truck. Small grains doing fairly well. 


South Carolina.—Columbia: Week mostly murky and raw. Winter 
cereals healthy generally and in practically seasonable condition. Some 
spring plowing and fruit tree spraying. Considerable hog killing. Spring 


cabbage on coast doing well and English peas planted. 
Georgia.—Atlanta: Rather cold week, with considerable precipitation, 
which interfered somewhat with plowing. Not much farm work done. 
Wheat, oats, and rye in fairly good condition. Elm trees budding and some 
h trees in bloom in extreme South. Seeding tobacco beds continue:. 
nditions generally about average. 
Florida.—Jacksonville: Much cloudiness and rain on several days: low- 
lands too wet over large areas and farm work delayed: uplands mostly good. 
Truck advanced and potato planting continued in central and north: much 
up in Hastings district. Melon planting advanced in central. 
rye improved. Range better. More sunshine needed. 


Alabama .—Montgomery: Severe cold middle of week; temperatures near 
zero in extreme north and 18 degrees on coast. Rain or snow in north and 
rain in south on four or five days. Little farm work accomplished. Oats 
mostly killed or damaged. Too early to determine effects of severe freeze 
of 19th on truck crops, vegetables, and pastures in more southern sections; 
little to be killed or injured elsewhere. Gardeners in coast region took meas- 
ures to protect truck and vegetables against freeze. 

Mississippi.—Vicksburg: Mostly cloudy and unseasonably cold Thurs- 
day to Monday, with snow in north and central. Considerable damage to 
cabbage plants in central. Livestock damaged by exposure. Little 
progress on farm werk, except butchering. 

Louisiana.—New Orleans: Moderate to heavy rains on a few days and 
severe freeze on 18-19th decidedly unfavorable. Young, replanted truck 
much damaged and some damage to older, hardy truck. Light to moderate 
snow cover in several interior localities protected oats and grass somewhat. 

Teras.—Houston: Cold wave on 17-18th, most severe since that of 
February 1899, severely damaging all truck and nursery stock to lower 
coast, killing considerable winter grain not snow-covered, slightly damaging 
citrus trees and fruit in lower Rio Grande Valley, causing considerable live- 
stock losses, and doing immense damage to piumbing. Precipitation heavy 
in east and southeast: mostly light elsewhere, but in the form of snow and 
sleet in west and north. Farm work nearly at standstill. 

Oklahoma.—Oklahoma City: Exceptionally cold all week, with frequent 
snow. All field work suspended and traffic badly interrupted. Ground 
covered with 6 to 12 inches of mixed sleet and snow. Winter grains pro- 
tected. Livestock suffering greatly, but no serious losses reported. 

Arkansas.—Little Rock: Low temperatures all week’ zero temperatures 
or lower in all but southeast portion on 18th; 16 to 20 degrees below zero in 
north portion. Moderate precipitation in all portions; ground covered with 
snow. No work. Winter oats badly damaged; wheat, meadows, and 

astures in good condition. Fruit good, except peaches, which may be 
kitted in some portions. 

Tennessee.—Nashville: Decided thermal drop early in week and continu- 
ing unusually cold, with occasional light rain and snow, greatly retarding 
winter grains in central and west, while wheat, oats, rye, and barley in east 
appear fair. Livestock generally good. 

entucky.—Louisville: Warm, with rain at beginning of week; otherwise 
cold, with subzero temperatures on 18th; moderate snow cover preceded 
severe weather. Movement of tobacco retarded on coldest days. 


Oats and 





THE DRY GOODS TRADE 


New York, Friday Night, Jan. 24 1930. 

Tariff uncertainties, unsatisfactory employment con- 
ditions in certain directions, and adverse weather through- 
out most sections of the country tended to dampen enthusi- 
asm in text le markets generally. As a result, business has 
been confined largely to cloths suitable for quick sales in 
retail channels. While the sampling of spring lines has 
continued in a more or less conservative manner, more 
activity is expected to develop within the near future. The 
backwardness has been chiefly attributed to the increased 
cautiousness among retailers and to the lateness of Easter 
this year. Sentiment regarding the season continues hope- 
ful, however, and it is expected that the sales totals will 
compare favorably with those of the 1929 spring season. 
In the primary section of the textile industry, interest has 
centered in the offerings of fall lines. For instance, blanket 
men reported that they were receiving a good response to 
their new merchandise, especially those in solid colors. 
In the narrow flannel field, it was stated that business 
was coming along fairly well. As to woolens, one of the 
leading producers opened its lines of staple men’s wear 
fabrics at levels which were practically unchanged from 
those prevailing for the spring season. At a meeting of 
the Wool institute, it was decided to open men’s wear fancy 
cuttings for fall beginning the week of Feb. 24. Meanwhile, 
current distributing business in the floor covering division 
has begun to improve, and with a larger number of buyers 
arriving in the market it is expected that considerably more 
activity will be displayed over the next few weeks. 

DOMESTIC COTTON GOODS.—Conditions prevailing in 
the domestic cotton goods market failed to show much 
change from those of the week previous. While improve- 
ment was noticeable in some directions, business, as a rule, 
was not very satisfactory. This was chiefly attributed to 
the fact that the number of out-of-town buyers in the local 
market dwindled rapidly while those remaining failed to 
place very large orders. Interest during the past week 
centered in percales, wash goods and several lines of colored 
cottons which were wanted for early retail sales. In fact, 
the trecent activity in wash goods has led a number of 
print houses to report a definite broadening in demand for 
the spring season. Buyers have also shown more interest 
in cotton and rayon mixtures of late, and it is expected that 
these will meet with considerable public popularity this 
coming season. Prices have shown no important changes, 
although there was some stiffening in the asked prices on 
several cloths. Conditions in other sections of the cotton 
goods market have not been quite as satisfactory. For 
instance, in regard to fine goods, even though some further 
activity has been noticeable, the market does not present 
a very healthy appearance. It seems that converters have 
been placing larger orders for specialty goods and that mills 
have been rushed for sample lengths which promise well 
for the coming season. In view of these facts, many claim 
that the volume of both initial commitments and repeat 
orders are too sparse to allow for a healthy condition. It 
is estimated that the production of cotton goods generally 
continues to approximate consumption. Naturally, in some 
cases output is unequal to demands, while in other instances 
the call is so slow that stocks are accumulating. As a result, 
there has been continued pressure brought to bear upon 
producers to rigidly maintain restricted output schedules 
at all mill centers. Print cloths 27-inch 64x60’s construction 
are quoted at 4%c., and 28-inch 64x60’s at 5c. Gray goods 
in the 39-inch 68x72’s construction are quoted at 7%c., and 
89-inch 80x80’s at 9%4c. 


WOOLEN GOODS.—Sentiment in the woolen and worsted 
markets has been much better, even though the majority 
of business continues to center in women’s wear fabrics. 
However, much encouragement was derived from the fact 
that orders were received for a wide variety of merchandise, 
This was chiefly attributed to the outstanding success of 
the recent Fashion Revue which resulted in many buyers 
placing sample orders for most of the attractive cloths 
displayed. On the other hand, business in the men’s wear 
division remains generally quiet. Although there has been 
seattered duplicate business, it is expected that retailers, 
who have been withholding their spring commitments, will 
soon be forced to enter the market for their Easter require- 
ments. Much interest centers in the forthcoming openings 
of men’s wear fancy lines for fall which will be shown by 
the leading producers the week of Feb. 24. 

FOREIGN DRY GOODS.—Increased activity was noted 
in the local linen markets the past week with the result 
that several of the outstanding lines are reported to be 
approaching a sold-up condition. Interest appears to be 
limited to plain colors in plain woven effects, although there 
is a good ¢all for quite a few fancy numbers, particularly 
in the heavier products. Men’s suitings are claimed to be 
moving exceptionally well with good sales reported in the 
Southern resorts. This is looked upon as presaging a good 
distribution in the North next season. Sellers aire prac- 
tically convinced that the style indications point with favor 
to the linen industry. Burlaps have again turned easy, 
owing to heavy receipts from primary markets. Light 





weights are quoted at 5.10c., and heavies at 6.40c. 
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s$ ta! te an a Gi hy a yt Arent her bids were received: 
Departmen Guers Co. of N Os ne emia 
M. Pe nf&{Co., Phi Pr Philadelphia ARE IE Ee EE TIENT ES Biv} i 
BON. REOFFERED. —The purchasers are reoffering the bonds for poume 
bscription priced as foll 
piped hy > Gre O58 a a tn ig hn, a 
Chicago, I11.—City Reported In Great Financial Distress.— about 4 4.20% and 4. 25%. eisgtene pbligatio stated to be legal investm a ta 
On Jan. 92’ Silas H. Strawn — °F ae ae in which he | for savings banks and trustees York and fed to be ioral 
stated that the city is now confron with the problem of nancial Statement Officially reported) . 
securing sufficient funds to enable it to stave off complete Actual value of taxable property. y, soe eeseeangaa 138.998; 0 
civic collapse, reports a s = - teh from Chicago to | Total bonded debt. 58% 0 g this issue —— —---------------- 5,049,700 
the New York “Herald Tribu an. 23. Mr. Strawn is a ade fa erm 


Chairman of the executive prentllrb of the Citizens’ Com- 
mittee of Seventy-six, formed primarily as a financial life- 
saver of the city, whose outstanding indebtedness is now 
reported to total $290,000,000. On Jan. 18, for the second 
time, Mayor Thompson vetoed the City Couneil’s so-called 
“economic budget’’ with the city payrolls in arrears and in 
the face of threats of closing schools because of lack of funds. 
It is estimated that at the present time the unpaid yl 
employees number about 50,000. Mr. Strawn urged t 

citizens of the city to purchase immediately the tax aatisive- 
tion warrants now being offered in order to help out the 


city in its financial stringency . 

In a summary of the financial plight of the eee. Governments, Mr. 
Strawn said that perhaps $20,000,000 had been to the floating debts 
of the various governing bodies since his committee in December listed 
$2 20,000,000 in outstanding tax warrants, short-term loans and unpaid 


“The chaos was precipitated by the delay in collection of the 1928 taxes,” 
he said. ‘‘But the tax delay did not cause the trouble. Our plight is the 
result of reckless financing a A municipalities over a long period of years. It 
would have broken —— y without the tax-collection x-3/ Interest 
charges on no of the vari 3 Governments now amount to $18,000,000 
a year, or nearly $50,000 a da 

Retail Price of Bonds Loivaia .—Prices have been reduced 
on the $7,278,000 issue of 4% bonds that was awarded on 
Dec. 19 to a syndicate head eaded by the First National Bank 
of New York (V. 129, p. 3995) and offered on Dec. 20 for 
public subscription, the 1940 to 1947 maturities having been 
reduced to 4.40% from a a4 ® yield basis and the 1931 to 
1939 maturities to 44% "basis from 44% to 4.35%. 
Reduction is attribu x aid financial difficulties of the 
city. 


Cook County, Ill.—Governor Ez to Aid Salary Crisis. 
—It is expected that Governor Emmerson will lend his 
assistance to the solving of the county’s financial plight, 
states an Associated Press dispatch to the New York “Even- 
ing Post’’ of Jan. 23, which went on to say: 


Civic leaders, city and county officials and School Board heads planned 
to confer with the Governor to press for aid, possibly through legislative 


action, in meeting governmental! bills. 

The School Board has its $101,000,000 budget for 1930, but 
H. Wallace Caldwell, ent, said no money could be raised by sale of 
tax anticipation warrants before Feb. 7. At the end of this month the 


city, county and School Board will owe 40,182 employees $11,276,157. 


Moffat Tunnel District, Colo.—State Supreme Court 
Remands Bond Suit for New Trial.—The State Supreme 
Court on Jan. 20 remanded the case involving the validity 
of the $8,750,000 supplemental bonds of the above district 
back to the lower court for retrial on the ground that the 
bondholders had not been made proper factors to the suit. 
The Supreme Court did not pass upon the merits of the case. 
Robert G. Smith, District Judge of Greeley had held that 
the supplemental bonds were valid—V. 129, p. 4164. Our 
Western correspondent advises us as follows: 

On Jan. 20 the Colorado Supreme Court handed down a decision remand- 
ing for retrial by the district court the case of the Denver Land Co. sents 
the Moffat Tunnel Improvement District Commissioners, wherein the 
lower court held the bonds valid. This suit had been brought by the pad 
com ny to test the validity of $8,750,000 supplementary bonds issued by 

mmissioners as follows: 
32, 500,000 54 % due serially 1943 to 1962. 

3,500,000 544 % due serially 1964 to, 1973. 

2'750,000 5% due serially 1974 to 1983. 

The validity of the first issue of $6,720,000 5%% due 1943 to 1962 
Was not attac 

The Supreme Court does not pass upon the legality or illegality of these 
three su tery bond issues but remands the case to the district court 
for ret because these bondholders were not made parties to the suit 
and therefore the lower court did not have —l to pass upon these 
issues’ legality without the bondholders being join ies 

The higher court instructs the lower court to oan the retrial and to 


oin the Bs mony of moneys collected by taxes upon the interest and 
— of tt ese bonds until further order. In the mean time the taxes 
far paid will be be impounded until the case is finally adjudicated. 


 dealia Neb.—Mayor Dahlman_Dies.—James_ Charles 
Dahlman, seven times Mayor of Omaha, last elected in 
May 1927, for a three-year term, died on Jan. 21 from an 
apoplectic ‘stroke. 


BOND PROPOSALS AND NEGOTIATIONS. 


ADAMS COUNTY SCHOOL reg ry 2S NO. 11 (P. O. Henderson), 
Colo.—PRE-ELECTION SALE.—An $18,000 issue of 544 % school buildin 
bonds is reported to have been urchased by Gray, Emery, Vasconcells 
Oo., of Denver, prior to an election to be held soon. 


ALLEN COUNTY (P. O. Ft. Wa gent Ind.—BOND OFFERING.— 
John H. Johnson, County Auditor, 1 receive sealed bids until 10 a. m. 
on Feb. 5, for the purchase of $90,000 5% bonds issued to defray the cost 
of pees and repairing be jail ps the sheriff’s quarters. Dated 
Feb. 1 1930. Denom. ue $9,000 on Dec. 1 from 1931 to 1940, 
incl. eit and semi-annual int. (J. & D. 1) payable at the office of the 
County Treasurer. A certified check for 3% of the amount of bonds bid 
for, payable to the order of the Board of County pte wegen meet must 
accompany each proposal. Unconditional bids only will be recei ved. 


ALLENTOWN, Lehigh County, Pa.—BOND SALE.—The $1,850,000 
444% coupon improvement bonds offered on Jan. 2i—V. 130, p. 167— 
were awarded to a syndicate composed of Harris, Forbes & Co., and the 
National City Co., both of New York; W. H. Newbold’s Son & ‘Co., and 
Graham, Parsons & Co., both of Philadelphia, and the Allentown National 





Bank, of Allentown, at a price of 102.313, a basis of about 4.33 Dated 
Dec. a 18ae. bee on Dec. 2, as follows: $166,000, 1934; $207. , 1939; 
$258. doo 21,000, 1949; $400,000, 1954; and $498,000 in 1959. 


and bow 0 annual int. (J. & D. 2) payable in gold at the office of the 
City Treasurer. 





io 1920 U. 8. Census, 73 502. Population, present estimate, 


AMARILLO paren ba a bry? RICT (P. O. ey te 
Potter County, Tex.—BONDS VOTED.—At the held on 
ee by a dae oF ae Gere sb ered ae 0.000 
School Board is not yes ready to eunsunte Eabasiod! @antenk. 


AMHERST CENTRAL HIGH sot p DISTRICT NO. 1 (P. O. 
—The series A, 


Eggertsville), Erie County, N. Y.—BON. 20 ,000 
coupon or registered sch ool bonds nds offered ~~ = arma 35" Pp. 321—were 
awarded as 4%s to i Manufacturers & hg, Trust Co. Buffalo 


T9d0/and mature on dan. ag follow $50,060, 1968 to 1086, tacuatve, and 
and mature on Jan. 1 as follows: to an 
$60,000 in 1957 and 1958. The following ot ther bids were received rs 


Bank of Snyder = oe ate Bid, 
Bchoellkopt, Hi ifuttgn a Pomeroy, Yaie., Batfalo=-~~-4" 80% 100.15 
Stabe te eee 100-46 

BB ae E So: "N.Y hthed dhe ndliiahibie ion vineeal 4.90% 100.269 


ANTONITO, Conejos County, Colo.—BOND GALS. —A $35,000 
issue of 544% water refunding bonds has recently been purchased 
Benwell & Co., of Denver, at a price of 96.00. Dated Feb. 1 
in 20 years and owing in 10 years. The above es B! also purchased 

a $15,000 issue of 544% water extension bonds. Due in 20 years and 
optional in 10 years. 


ASHTABULA COUNTY e Q. yr pte Sle SOND OFFERING. 
Howes, Clerk of the Board of Coun a ioners, will receive 
sealed Vat —_ 10 a. m. (Eastern standard time) on a 10, for the pur- 
chase of $70,000 Bay bonds. 7 Jan. 193) enom. 
$1,000. Due as fo lows: $3,000, April and Oct. 1 1930 R 1933, incl.; and 
$4'000, April and Oct. 1 from 1934 to 1939, incl. Int. payable on April 
and Oct. 1. Bids for the bonds to bear interest at a rate other than above 
stated will also be considered, provided, however, that wherea fracti 
rate is bid such fraction shall be \% of 1 %. A certified check for $1,000, 
payable to the order of the Board of County Commissioners, must ac- 


company each proposal. 
, ” Financial Statement. 


True valuation approximate_________._______------_------- $155,000,000 
REE GER so CG Ke cdeaedabssew bce tew idacmigte 150, J 
CU a Na 70,000 
Total bended debt, ge I ~~ gma s portion and general 
assessments, this issue included.__..._........._-..__-_- 2,504,035 
CE Ni a i a a as 200 


Population, 65,000. Tax rate, 5.282 mills. 


ATHENS SCHOOL DISTRICT . oO. B yo t Claiborne Parish, 
La.—BOND SALE.—The $100,000 bonds that was 
successfully offered for sale on Nov. ee Sg 3503—is reported to 
have since been purchased by Caldwell & Co., of Nashville, as 54s, at par. 


ATLANTA, Fulton County, Ga.—BOND ELECTION AEA SEED. 
On Jan. 20 the City Council passed an ordinance r nding the ordinance 
Passed some ong od ago which set Feb. 5 as the date upon beg a Ce 
viection was to be held to pass upon the pro issuance of $3,000,000 
in bond for hospital reconstruction and sanatorium purposes. The proposal 
was abandoned as impossible of achievement. 


ATWATER, Merced County, Calif.—BOND SALE.—The $70,000 
issue of sewer bonds offered for sale on Jan. 15—V.130, p. 321—-was awarded 


KY Bank of Italy of San Francisco, for a premium of $300, equal to 


AUBURN CITY SCHOOL DISTRICT, De Kalb County 1g 
BOND SALE.—The $109,998 5% coupon school bonds offered on Jan 
V. 130, p. 321—were awarded to the Harris Trust & Savings ay "a 
Chicago, at par plus a premium of $4.213, equal to a price of 103. 
basis of about 4. 43%. ine bonds are dated Jan. 15 1930 and mature as 
follows: $4,000, June 30 and $3,857, Dec. 30, from 1931 to 1945, inclusive. 


AUSTIN, Travis County, Tex.—BONDS OFFERED FOR INVEST- 
MENT.—The four issues of bonds aggregating $1,000,000, that were sold 
on Dec. 16 toa appease commeaed A Ca ‘dwell & Co., of Nashville, cC.Ww. 
MeNear & Co., Otis & of Toledo, and you Bros., of 
New York, as ifs, at 101.25, a hag of about 4.65%—V. 129, 3994— 
are now being offered for public subscription by above arehaoers and 
Braun, Bosworth & Co., of Toledo, at prices to yield 4.50%. The bonds, 
bag | are issued for various municipal provements, mature serially from 

an to 


BEACH HAVEN, Ocean County, N. J.—NO BIDS.—The $6,000 
544% coupon or registered bonds offered on Jan. 20—V. 130, D. 321— 
were not sold, as no bids were received. The bonds are dated June 30 1928 
— are part of an authorized issue of $50,000, of which $40,000 bonds have 

n sold 


BEECH GROVE, Marion County, Ind.—BOND SALE.—Campbell & 
Co., of Indianapolis, on Jan. 13 purchased an a of 129,000 5% sewage 
disposal plant improvement bonds at par plus a eo um of $1 13, sree 5 toa 
price of 100.38, a basis of about 4.96%. The bonds mature $500 on Jan. 
and July 1 from 1930 to 1958, incl. Int. payable semi-annually. 


BELLMAWR, N. J.—BOND SALE.—H. L. Allen & Co., of New York, 
oeey Privately purchased an issue of $121, ~ 6% impt. bonds. Dated 
Dec. Denom. $1,000. Due on Dec. as follows: $81,000, 1934; 
$30 “000. 1938; and $10,000 in 1939. Prin. and ER oe tt int. (J. & D. 1) 
Payable at the Mount ome Nationa] Bank, Mount Ephraim. Legality 
to be approved by Caldwell & Raymond, of New York. The + — a 
are offer ng the bonds for public investment priced to yield 5.50%. 
securities are stated to be legal investment for savings banks and trust Me. 
in the State of New Jersey. 

5 (P. 20; Arcadia), 


BIENVILLE PARISH SCHOOL DISTRICT NO. 
La.—BOND tg tM ?.—Sealed bids will be recei 


Feb. 18, by E. H her, Secre 
for the p of an issue of $100,000 semi-annual school bonds. Int. 
rate is not to exceed 6%. Denom. $1, 000. ¥ Dated March 1 1930. A 


$5,000 certified check must accompany the 


BIRMINGHAM, Jefferson County, Ala.—BOND OFFERING.— 


‘Sealed bids will be received until Feb. 18 by C. E. Armstrong, Cit 7 


troller, for the purchase of a $300,000 issue of semi-annual public 
ment bonds. Interest rate is not to exceed 5%. 


BLANCHARD SCHOOL DISTRICT La O. Blanchard), McClain 
County, py Oe eg lat g hal oe —Sealed bids were received until 

2:30 p. m. on Jan. 24 b . Winter, Clerk of the Board of Education, for 
the purchase of a $32, 00 ‘ieee of semi-annual school bonds. Due $2,000 
— 1933 to 1948 inclusive. 


OARD OF EDUCATION OF CARBON COUNTY HIGH SCHOOL 
DISTRICT (P. O. Price), eee ne ioe st ON SALE —An issue 
of approximately $250,000 school buil Rage ly reported to have been 
jointly purchased by Snow-Goodart & and the Ashton-Jenkins In- 


prove- 


surance Co., both of Salt Lake City, oior to an election to be heid at the 
end of January. 


BOGALUSA, Washin mgtoe Parish, La. ern OFFERING. —eaned 
bids will be received unt i ¥ 

missioner of Finance, for the p 
annual school bonds. Dated ius. 
1940, inclusive. 


1.30 p.m. on Feb. 7 by D Cushing, 
of an issue of $100,000 5% 
o° cos” ‘Dee hom Ba i 108i to 
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DOPEING GEREN Wend Conetr, Ohler POND SALE <a. | SAI 1 $4.00 tame ot 1% cena ten he ee eed 


A ond b+. of 6% oe 
assessment street vemnqns nds aggrega 
according to Mabel Young, City | 
from 1 to 10 years. 
BRIGHTWATERS, Oneida County, N. 
bids addressed to J. F Howell, Village Clerk, care of the 


e bonds mature annualiy 


Y.—BOND OFFERING.— 
Chemical 


pap EF ape th 'p New York. will be received until 2 p. m. on Feb. 17, for 
of the following issues of bonds aggregating $36,000: 
$30. public improvement bonds, shar, St a rate not exceeding 6%. 
stated in a multi le of 14 of 1% Denom. $1,000. Coupon or 
Due 1940 to 1969, incl. 
6.000 44% public improvement bonds. Denoms. $1,000, and $250. 


on Feb. 1, as follows: $250, 1931 to 1934, incl., and $1,000 

from 1935 t© 1039" inal 

Both issues are dated Feb. int930. Prip. and comt-onnyel int. Dy ; 1} 
le in ld at the Chemical B Bank & Trust Co., New York 

of Village will heriical Baiak & firust o., New York, ‘Ph “tor the 

issue of $6,000 4 5% Dende. Bids, however, may be submitted for both 

issues; to be named for each issue. A certified check for 2% 

of the face amount of bonds bid i. eis te tee order of the ee: 

must accompa voy om poo ‘ Ps Fn. py +f opinion of Reed, Hoyt & 

Washburn, of New York, will be furnish urchaser. 


FRO NEED INDEPENDENT SCHOOL DISTRICT eo. O. Brown- 
pen LE sorry County, Tex.—BOND OFFERING. —Sealed will be 
10 a. m. on Feb. 15, LAP n, Becretary of the Board 
of of Education,” for whee oT of a $75 5.000 te feeue of 5% school bonds 
SOOO a -4 Due 3) 000, from 1830 to 1934, and 
£939 te to 1960 all ine (F.’ & A.) payable in New 
ne Gey. A $3,759 eRe Pan Re RL AE. the bid. 
e bonds were unsuccessfully offered on Aug. 27.—V. 129, p. 1619.) 


BRUSH, Morgan County, Colo.—BOND OFFERING.—We are in- 
— that seal ealed bids will be received until Jan. 27, by the City Clerk, for 
a ofa S75 000 issue of 4%, 4% and 5% ‘semi-annual refunding 


BUCKEYE UNION HIGH SCHOOL DISTRICT Or O. Phoenix) 
County ADD (ee ONAL INFORMATION .—We 


—, 


Marico are 
now informed that Sidlo, Simons, Day & Co., and Sullivan & Co., both of 
Denver, = *» joint soommns ‘with eath, Schlessman & Co., in the 
purchase o' ,000 issue of school bonds, as 5s, at 100.32, a basis of 
Pout 5. 2) ae 130, Pp. 496. Other bidders and their bids were as follows: 
Bidder— Rate. Price Bid. 
Wi ee Oe ee i ce cceune 5% 101.20 
Stranahan, Harris & Oatis.......__._._____... -.- 5 80 prem. 
8 PRIN TE MII, ccacs unc cccctedn coud 5%% 1,296 prem. 
Ss n, H & ee wm ee em we we ee ee ee ee eee 6 (a 2,586 prem. 
EE Is ign oo ncn anon 4insibinaiaaiadcntens 54% 100.19 
Internationol Co.._____.-............ $32,000 as Bis} se 
28,000 as 5(s/ $25 prem. 


BURLINGTON, Alamance County, N. C.—BOND OFFERING.— 
ed bids will be received until 7.30 p. m. on Feb. 3 by F. E. McPherson 
ee for the purchase of three foons of bonds aggregating $83, 006 


$20,000 city hall bonds. Due on Jan. 1 as follows: $1,000, 1933 to 1938, 
and $2,000, 1939 to 1945, all incl. 
13,000 water and sewer bonds. Due $1 —. i Jan. 1 1933 to 1945. 
50,000 street and sidewalk bonds Jan. 1 as follows: $2,000, 
1932 to 1938, and a om. 1939 to °1950; all incl. 

Int. rate is not to exceed 6%. Denom. $1.000. Dated Jan. 1 1930. 
Prin. and int. (J. & J.) payable in gold in New York. Masslich & Mitchell 
of New York, will furoker the legal = syerovel, The certification of bonds 
will be by the International Trust Co New York City. The City Treas- 
urer or the above named trust company will furnish the required bidding 
forms. A certified check for $1,660 must accompany the bid. 


Official Financial Statement. 
Assessed valuation, 1929 


SIE. 6s ck dbs Cackalind cata withcn cited 22,500,000. 
SI: na 1,709 ,500.00 
Floating debt, except bond anticipation notes to be retired 
iti ED te Ae RRC ITE AO RRR 16,257.00 
Ds ois Waal ddbecccbinndekbhatdemoneuk ,000.00 
Total debt, including bonds now offered. ...........---- $1,808 ,757 .00 
NS ica: mich aiscaliaititesdeicie wile isd ensarcaeie-thalidiahtins dh aienniicbdilaliaamante $518,944.00 


Re ++ ad biitneabhnhovecinents shade beetterknawe 
Sinki 


RS ARERR i eee at a 0 RR a 86,329.67 
Uncollected special assessments actually levied__.....__..- + ‘071.36 
pecial assessments about to be levied_............--.---- 22°000.00 








948 345.03 
Net debt, including bonds now offered __........-.-...-- $860,411.97 
Population, 1920 census, 5,952. Present estimated population, io, 500. 


Township debt, none. School district debt, $132,000. 


BUTTE, McLean County, N. Dak.—BOND OFFERING.—Sealed 
bids will be received until 10 a. on Jan. 28, by Joseph Ruesink, Village 
Clerk, for the purchase of a $5, 000 opus of light system bonds. Int. rate 
is not to exceed 6%. Denom. $500. Dated June 1 1930. A certified 
check for 2% must accompany the bid . 

CALDWELL COUNTY ROAD DISTRICT NO. 
Tex.—BOND SALE.—The semalning $250,000 of the $300,000 issu 
5% yd bonds that was partially disposed of on Aug. 25—V. 129, p. 1948 

ce been purchased at ae by the State School Board. Due from 
Aug. It 1930 to 1959 incl. 


CALIFORNIA, State of (P. O. Sacramento).—BOND SALE.—The 
$250,000 issue of k. % semi-annual State Park bonds offered for sale on 
a. 23—V. 130, 22—-was awarded to Weeden & Co. of San Francisco 

* pemam of "3077. equal to 100.27, a basis of about 4.43%. Dated 
, A, 1929. Due on Jan. 2 1934. 


CAMERON COUNTY (P. O. Brownsville), Tex.—BONDS REGIS- 
TERED.—A $500,000 issue of 6% water improvement bonds was registered 
on Jan. 20 by the State Comptroller. Due serially. 


CAMERON COUNTY (P. O. Brownsville), Tex.—BOND SALE.—An 
issue of $1,000,000 5% coupon road bonds has recently been purchased at 
private sale oY a syndicate we ore of Eldredge & Co., B. J. Van Ingen & 
Co chlater A, Co f New York, and Stranahan, Harris & 
Oatis, baa of Toledo. Denom. $1,000 Dated Jan. 1 1929. Due 
$40,000 from Feb. 15 1934 to 1958, incl. Prin. and int. (F. & A. 15) payable 
2 | New York City. Legal opinion of Clay, Dillon & Vandewater, of New 


1 (P. O. Lgctinert) 


Financial Statement (As officially reported). 


Actual valuation (estimated) -..........................---- 150 ,000 ,000 
De VERORIIOE - Ag orn wg cern nencsednseedsciicwsdpantacd 48,442,373 
Total bonded debt (incl. this issue) - .....-..---...--..-.--- 6,443,000 
We TEs, tins sworn raneeinabhnnnbtnhenes : 

I i oa ii is sis ke erie a wos anaes os an am ecedegw Udi ek ma bc oncaaiee abel ie 193 909 


* While these bonds are issued by the county, no taxes are levied for the 
payament of principal or interest thereon, due to the remission of State 
taxes by the State of ae: 
ees 1920 (U. 8. census), 36,662; 


population, present estimate, 


CANTON SPECIAL CHARTER SCHOOL DISTRICT (P. O. Canton) 
Haywood County, N. C.—BOND OFFERING.—It is reported that sealed 
bids will be received until Masch 1 by the Superintendent of the Board of 
Education, for the purchase of a $260,000 issue of school bonds. 


CARPINTERIA UNION HIGH SCHOOL DISTRICT (P. O. Santa 
Barbara), Santa Barbara County, Calif.—BOND OFFERI NG.—Sealed 
bids will be received until 10 a. m. on Feb. 3 by D. F. Hunt, County Clerk, 
for the purchase of an $80,000 issue of 544% semi- annual school bonds. 
Denom. $1,000. A certified check for 3% must accompany the bid. 

(These bonds were previously offered on Jan. 6.—V. 130, p. 167). 

CASTLE ROCK, Douglas County, Colo.—BOND SALE.—A $25,000 
fees of 5% water extension bonds has recently been par purchased by Joseph 

Grigsby & Co., of Pueblo, at a price of 9 of about 5.22%. 
Due in 15 years and optienal after 10 years. 

Bs JOINT CONSOLIDATED SCHOOL DISTRICT NO. 

(P. O. Center) Rio Grande and Saguache Counties, Colo.-BOND 





tional Trust Co 
1940 to 1949 and $6,000, OP abo 


CENTERVILLE, Bibb County, Ala.—-BOND OFFERING.—Sealed 
bids will be received until noon on Jan. 29 by M a Goo 
me he purchase of a $21,000 issue of 8% water worl onde. 
nd $500. Dated Jan. 11930. Due $500 from 1931 to 1948, and $1,000, 
1949 to 1960, all incl. Prin. and gemi-ann. int. payable at the K Nationai 
City Bank in New York. Storey, Thorndike, er & ange Boston 
will f urnish the legal approval. (This report supplements ¢ at given in 


Vv. 130. p. 496.) 

CHARLES TOWN Jefferson County, W. Va.—BOND SALE.—A 
$24,000 issue of 541% street im wement bonds has recently been pur- 
chased at par by a group of local m. $500. 


CHICAGO SOUTH PARK DISTRICT P. O. Chica 
count inty, Ill.—NO BIDS FOR $1,500,000 BONDS.—A $1,500, 
cago River bridge and a bonds offered on Jan. 23 was not 
SoM. as no bids were received. The bonds are dated July 1 1929, are 
in $1,000 denom., and mature ee on Log from 1930 to 1949 incl. 
It will be recalled that on two occas , Dec and Jan. 17, the officials 
of Cook County — to receive a bid’ for the purchase of a $7,000,000 
6% corporate fund tax notes que inn” 1 1931, “ optional on and after 
May 1 1 1931—V. "129, p 4166; V. 130, p. 497. k County Forest 
Preserve District on den. 16 failed ae receive a bid for an issue of 00,000 

4% district bonds, due $25,000 on Jan. 15 from 1931 to 1950 inclusive. 


CIRCLEVILLE, Pickaway County, Ohio.—BOND OFFERING.— 
fr th pres of ch fooedaa aes st 38 Bon aneregn in 8 218 
of the fo 
$75,000 hospital (construction bonds. ” Dated feb 1 ti 1 1930. my J as ft 
Oct:1 1931 to 1953, vinel.. and $3,000, April and Oct. 1191 11 BA. 
4,500 sanitary sewer bonds ted Jan. 1 1930. ue $500 on Oct. 1 


1 to 1939, incl. 
Bids for the bonds to bear interest at a rate other than 4% % will also be 
considered, vided, however, that where a fractiona is bid 


such 
fraction shall be in multiples of’ Y% of 1%. A certified aor for 5% of the 
amount of bonds bid for, payable to the order of the City Treasurer, must 
accompany each proposal. 

CLAY COUNTY (P. O. Brazil), 
William Baumgartner, County Treasurer, 
a. m. on Feb. 19, for me a Pao of $5. 200 44%% Cass Townshi 

construction bonds. Nov . Denom. $260. Due $260, on 
July 15 193%7$260, eg and July 15 19033 to 1940, incl; and $260, on Jan. 
15 1941. Prin. and semi-annual int. (J. & J. 15) payable at the office of 
the County Treasurer. 


COLUMBIA COUNTY SCHOOL DISTRICT NO. 47 (P. O. yermanin), 
Ore.—MATURITY .—The $15,000 issue of semi-annual school bonds t 
was awarded to the State Bond Commission, as 5s, at 100.14—V. {bo 


Pp. 3832—is due on Dec. 15 1930, giving a basis of about 5. 35%. 
sa ©o TOWNSHIP FRACTIONAL SCHOOL at Meee NO. 4 


Ind.—BOND OFFERING.—G. 
will receive sealed bids until 10 


O. Cement ty), Jackson County, Mich.—BOND LE. None 
5,000 issue of I bonds offered on Jan. 2—V. 129, - “4166—was 
awarded to the Grand 1 Rapids Trust . ae "ot ah Rapids, to bear 5% int. 
for a premium of $35, equal to a price of 100.0 of about 4 $9 ho» 


a basis f 
The bonds mature on April 1, as follows: $4, 600" 1931 to 1945, incl.; and 


$5,000, 1946 to 1950, incl. 
COLUMBUS, Platte County, Neb.—BOND SALE.—Two yo of 


bonds aggregating $57,000 are reported to have been purchased a by 
the Farmers State Bank of Columbus. The issues are divided io ‘ollows: 
$38,500 intersection paving and $18,500 paving district bonds. 


COLUMBUS, Franklin County, Ohio.—BOND OFFERING.—Samuel 
J. Willis, City Clerk, will receive sealed bids until 12 m. (eastern standard 
time) on Jan. 30, for the purchase of pic sg 000 0, b water works exten- 
sion and improvement bonds. Dated Jan } 1990. enom,. $1,000. Due 
$5,000 on Feb. 1 from 1932 to 1951, incl. cipal and semi-annual 
interest (Feb. and Ans, 1) 3 bagee t at the of office of oF then agency of the city of 
Columbus in New York. be received for the bonds to bear 
interest at a rate other than the one aad above. A certified check for 
1% of the amount of bonds bid for, payable to the order of the City Treasurer 
must accompany each proposal. Bids may be made sub, = to the ap- 
proval of the purchaser’s attorney as to the validity of the 


COOK COUNTY, Forest Preserve District (P. O. Chicago), Ill.— 
BONDS NOT SOLD.—It is reported that an issue of $500,000 Forest 
aneeees District bonds offered on Jan. 16 was not sold, as no vas were 
received. The bonds are dated Jan. 15 1930. Due $25,000 om Jan. 15 
from 1931 to 1950, incl. Prin. and semi-annual int. payable in Chicago. 
Legality approved by Chapman & Cutler, of Chicago. 


Colo.—PRICE PAID.—The $6,000 issue ry 51% % funding bonds that was 
purchased by estedne. Newton & Co., of Denver—V. . 3504—was 
awarded at a price of 95, a basis of about 6.16%. Dated ‘ ov. 15 1929. 


Due on Nov. 15 1949 


COUNTY LINE COMMON SCHOOL DISTRICT (P. O. Wichita 
Falls), Wichita County, Tex.—BOND SALE.—A $7,000 issue of school 
paliding bonds has been sold to the Wichita County Permanent School 


CRESSKILL, Bergen County, N. J.—OFFER $430,000 pox POND SS —_ 
The $430, pag J 6% coupon oO r registered ig oe purchased be RO 
Freeman Co. of Philadelphia—-V. 130, 322—are being 
the aforementioned investment house for F ablic investment at Dstase $e 4 
yield 5.35%. The bonds are said to be legal investment for savings banks 


and trust funds in the State of New Jersey. They are dated Dec. 1 1929 
and mature on June 1 from 1931 to 1938 incl. 
Financial Statement. 

ines yee, CEE. oc. cdnawandépnatingneraenesanae $8,000,000 

Assessed valuation, ESS sa. ici tarsn ws Go ack rte to sb pest ek a ed adie ones 2,321,160 
nee oes. inluding CE EE, cccnacnnankdseonnnhamnnnewa | 1-950 
ee: MN TOE. on ccoc cana wbdhsnapohrkbndantdbawe’ é 
TREE QIRG = 0 on din ckcbcciicn sobeccccieccsssenectcéuauentuscs 460,450 


Po ulation (1920 census), 942;(present estimate), 
his total debt is a direct general Me ry ei 500. entire borough, 
payable from unlimited aa valorem taxes on all the —— pro y there 
uu 


t over 90% is self-li uidating as $424,321 will be or has been assessed 
ae Je era benefited by the Gaapeveneune mad.e The 


against pro 
amount 00 from venereal taxation is, therefore, reduced as these 


assessments are paid 
CROOKSTON SCHOOL Dist Etc 


County, Neb.—BOND SALE.—A $ 
purchased by Wachob, Bender & Oe pte 


P. O. Crookston), Ch 
re. eae of school ea. has been 
a, according to report. 


CULBERTSON, Roosevelt County, Boss Mont. ga SALE.—A $15,000 
issue of 534 % funding vonds has recently been purchased by Heath, hiess- 
man & Co. of Denver. Denom ated Jan. 1930. ‘Due on 
Jan. 1 as follows: $500, 1931 to t and $1,000, 1941. to 1950, ll i as. 
Prin. and int. (J. & J.) payable at the office of the City Treasurer in Cul- 
bertson. 

Financial Statement (as officially reported). 
Meal ValuatioR «€ « « cncccccasesgededuanenseneneeananonnnguaee $900,000 
Assessed vz npry JER sc cnt eeGnawavnheanteeennk ows aauidaamen 452,329 
Total bonded Gen6.. « . « . 22 < - ce encctncccwrseveersncsocaseuces 53,000 


Population (1929, Polk Bank Directory), 500 


oo ene Roosevelt County, Mont.—BOND OFFERING.—W. 
. Rucker, Town Olerk, will offer for sale at public auction, on Feb. 25, at 
10 a. m., an issue of $18,733. i foudins bon Int. rate is not to exceed 
5% % Dated Jan. 1 1930. Either amortization or serial bonds will be 
sold. ° with the amortization ‘plan of maturity being a first choice of the 
Town Council. al bonds will mature from Jan. 1 1931 to 1950 
Serial bonds are optional prior to ty. Prin. and int, (J. & J.) 
yable at the Town Treasurer's office or at some bank or trust_company 
“7 New York City, as subsequently designated by the Town Treasurer. 
A $750 certified check, payable to the Town » Must accompany 
the bid. 

DALLAS COUNTY ROAD DISTRICT NO. 1 (P. O. Dallas), Tex.— 
BOND OFFERING.—Sealed bids will be received until 10 S 
by Oounty J Auditor, Chas. E. Gross, for the wae a Ss $3,000,000 issue 
of Reb. £1984, 4% road bonds. Denom $100,000 from 


to maturi 





oor © tol incl. Prin. and int. (F. & , wy = at the t 
in New York City, or at the office o “72 State he Guaranty a 


662 


FINANCIAL 





CHRONICLE [Vot. 130. 








his proposal on the form prepared by the Commissioner’s Court. No bid 
will be considered unless this form is used. Thea approving op opinions of the 
Attorney-General, Clay, Dillon & Vandewater of New York and Joha D. 
McCall of Dallas, will be furnished to the erie. 

his report supplements that given in 130, - 497). 


gg tet COUNTY (P. O. Lonisgtes), 0 C.—BOND SALE.—The 
5 of sores sate x = ered for fg ae on Jan. 18—V. Pos 

497— to the Commer Ay 4 , as 8, 
D407 —— wae SOld 10 te SO, one for $6,000. “Dated Jon. 20 1 <x 
Suse 20 1930 and optional at any t Int. pyable monthly. 


DAWSON COUNTY (P. O. Glendive), Ment-—20ND SALE.—The 
§ ,000 issue of semi-annual county school bonds offered for sale on 
an. 20—V. 129, D. 4166—was awa to the State Board of Land Com- 
missioners, as 5s, at par. Dated Jan. 11930. Due in 20 years. 


DAWSON SPRINGS,  topiins Count ty, Ky BOND SALE .—Two 
issues of bonds ag have purchased at par by the 
First National Ban , of yn Bad, pot My The nae are as follows: $6,500 
fire truck and $5,000 street improvement bonds 


DECATUR, Morgan County, Ala.—BOND SALE.—A $360 
of 6% _ bonds has recently been purchased by Caldwell ‘& ye of 
B ated Jan. 1 1930 ey from Jan. 1 1933 to 1960, 


Prin. and 4 int (J. & J.) payable at ‘the Chemical Bank & Trust Co. in Now 
== City. Legality approved by Storey, Thorndike, Palmer & Dodge of 


000 issue 


DEFIANCE, Defiance County, Ohio.—BOND OFFERING.—C. M. 
Eberle, City Auditor, will receive sealed bids until 12 m. on Feb. 8, for the 
Ser of $47 702.47 54% % cot a assessment street improvement bonds. 

ated Nov. 1 1929. Due as fo lows: $2,702.47, Mar. 1, and $3,000, Sept. 1 
1931; and $3. " on Mar. and Sept. 1 from 1932 | to 1938, incl. Int. ‘payable 
on (M. & 8.1). Bids based upon the bonds n interest rate other 
than 5%% will also be considered, novia "ouever, that where a frac- 
tional rate is bid such fraction shal Y%ofi%. A certified c for 
$1,000, payable to the order of the Oley Tico, must accompany each 
proposal. 


DELAWARE, Delaware County, Ohio.—BOND SALE.—The $3,500 


6% improvement bonds offered on ec. 6—V. 129, p. 3044—were awarded 
to the First National Bank, of Delaware, for a um of $21.00,e ~y to 
a price of 100.60, a basis of about 5.82%. The bonds are dated ae 


1929 and mature $500 on Oct. 1 from 1930 to 1936, incl. 


DELAWARE COUNTY (P. O. Delaware), Ohio.—BOND SALE.— 
The following issues of 5% bonds aggregating $130,150 offered on Jan. 
22—V. 130, D. 497—were ‘awarded to the Banc Ohio Securities Co., of 
Cotmmshus, 2 for a premium of $441, equal to a price of 100.42, a basis of 
about 
$19,400 onc bonds. Due as a $1,000, March 1 and $1,400, 1 

1931 and 1932 and $1,000, Mar. nae Sept. 2, eH to 1939 lacus 
17,600 road bon ds. Due as follows: $1,000 1 
1930, 11931 to ar 037 incl, $500, F. 


$1,000, Mar. and Sept. 
1 and $1,000, Sept. 1 1938. 

13,300 road bonds. Due as follows: $1,000, March*and Sept. 1 1930 to 
1933 incl., $500, March 1 and $800, Sept. 1 1934 and $500, March 
and os. "1 1935 to 1938 inclusive. 

12,300 road bonds. Due as follows: $1,000, March and Sept. 1 1930 to 
1932 incl., oa. March 1 and $800, Sept. 1 1933; and $500, March 
and Sept. 1 1934 to 1938 incl. 

11,400 neat bonds. Due as follows: $900, Mar. 1 and $1,000, Sept 

, $1,000, March and Sept. 1 1932, $500, March i and $i 500, 
1 1933 and $500, March and Sept. 1 1934 to 1939 incl. 
11,000 rae bonds. Due as follows: $1 ,000, March and veut, 1 1930 and 
1931, and $500, March and Sept. 1 1932 to 1938 ine 

9,450 road bonds. Due as follows: $500, March 1 and $950, Set. 11931, 
$500, March and Sept. 1 1932 to 1939 incl. 

8,700 road bonds. Due as follows: $800, March and Sept. 1 1930, $800, 
March 1 and $700, Sept. 1 1931 $3400, March and Sept. 1 1932 to 
1939 inclusive. 

All of the above bonds are dated Oct. 1 1929. The following other bids 

were received: 


Bidder— Int. Rate. Premium. 
ee Led ncwnnodmnawaaee 5.259 r) $329 
Seasongood & Mayer DEA hand ease cimeacmmetod 5.25% 340 
WEE dich enkaccecccnncoconcecwecda 5.00% 184 
es ENS os ic ckdetewnndabeace 5.00% 422 
Titee Guarantees & Trust Oo... . . og eo cone ce weee 5.00% 30.68 


DELAWARE CITY, New Castle County, Del.—BOND OFFERING.— 
George N. Bright, Mayor, will receive sealed bids until 7 p. m. on Feb. 3, 
for the pena of $16,000 570 coe or registered rereading bonds. 
Dated Mar. 1 1930. Denom. $1, . Due on Mar. 1 1960. certified 
check for 5% of the amount of bonds bid for must accompany each cuban. 


DOTHAN, Houston County, Ala.—PRICE PAID.—The two issues 
of bonds aggregating $165,000, that were jointly purchased by Steiner 
Bros., and Marx & Co., both of Birmingham—V. 129, p. 3833—were 
awarded to them at a price of 99.00. 


DOTHAN ssamnatees County, Ala.—BOND »ALE.—A $75,000 issue 
of 6% ituse ds has been purchased by Caldwell & Co. of Birming- 
ham 1929. Due from Oct. 1 1932 to 1958, incl. 
and ME Bey. fate payable at the Central Hanover Bank & Trust Co. in 
New York City. Legality approved by Storey, Thorndike, Palmer & 
Dodge of Boston. 


DOVER, Cuyahoga County, Ohio.—BOND OFFERING.—E. E. 
— Bey y Clerk, will receive sealed bids until 12 m. on Feb. 6, for 
the $4, 250 oud.” special assessment sidewalk construction 
bon ee yated Oct. 192 Due as follows: $450, Oct. 1 1931; $200, 
April and Oct. 1 1932 a 1646 incl. and $200 on Apr. 11941. Int. payable 
on Apr. and Oct. 1. A certified check for 10% of the amount of bonds 


bid for, payable to the order of the Village Treasurer, must accompany each 
pro 


DUKE, Jackson County, Okla.—ADDITIONAL DETAILS.—The 
$15, 000 issue of semi-annual water works extension bonds that was sold on 
ec. 30—V. 130, p. 322—was ny by the First State Bank & Trust 
oe" ‘of aoe. for a premium of $1 aaee to 100.006, a basis of about 5.99%. 
Pue $1,000, from 1932 to 1946, incl. 
EAST BATON ROUGE PARISH (P. O. Baton Rouge), La.—AD- 
DITIONAL DETAILS.—The $103,000 issue of airport certificates of 
indebtedness awarded to Assel, Goetz & Moerlein, Inc. of Cincinnati, at 


100.15—V. 130, P. 497—bears interest at 6%. giving a basis of about 
5.94%. Due on Jan. 15 as follows: $25,000, 1931; $26,000, 1932 to 1934 
incl.’ There were no other bids for the bonds 





EAST PROVIDENCE, Providence County y; = I1.—BIDS REJECTED. 
—The $500,000 4%% bonds, consisting of a $300,000 bridge land issue, 
due 10,000 annual lly for a period of 30 years, and a $200, echoo! issue, 

,000 annually for a period of 25 years, offered on Jan. 21—V. 130, 
Dp. - 322—were not sold, as the following bids received were rejected: 


Rate Bid. 
Stone & Webster and Blodget, Inc., N. Y_..._..-...------ ee 95.15 
Industrial Trust Co., Prov (| tetanic 94. 
ams Meee Mmeseal Beast O8........-.+-...-.....--..cccae 99.45 
a ee ee ne a wma mmnien 91.50 


ELDON, Miller County, 
sewage disposal plant bon 
Snider Co. of Kansas City. 


ELIDA, Allen County, Ohio.—BOND OFFERING.—W. R. Jones, 
Mayor, will receive sealed bids until 12 m. (Eastern standard time) on Feb. 4 
for the purchase of $6,500 54% paving bonds. Dated Jan. 2 1930. 
Denom, $900 and $700. Due on Jan. 2 as follows: $700 from 1931 to 1938 
incl., and $900 in 1939. Int. payable on Jan. 2 and July 2. Principal and 
semi-annual interest payable at the office of the Village Treasurer. Each 


proposal must be accompanied by a certified check for 2% of the amount 
of bonds bid for. 


EMMETSBURG, Palo Alto County, lowa.—BOND SALE.—A $3,200 





Mo.—BOND -—A $15,000 issue of 
has been purchased by the Prescott, Wright, 


issue of fund bonds is reported to have been purchased 4 the Central 
axenee Bank & Trust Co. of Emmetsburg, for a premium of $5, equal to 


ERIE, Erie Count 


» Pa.—BOND OFFERING.—T. Hanlon, City Clerk, 
will receive sealed bi 


until 10 a. m. (eastern standard t ime) on Jan. 31, 


for the purchase of $500,000 414% coupon water works bonds. Dated 





Austin, or at the County Treasurer's office. Each bidder must submit | vem. 11930. Series A. Denom. $1,000. Dueon Feb. 1 as follows: $10,000, 


2 to rect incl., $15, gt 1940 to 1946, incl., $20,000, 1947 to 1953, incl., 
and $25,000 wy 1954 to 1960, incl. Interest pa ps on Feb. and Aug. 1. 
The bonds may be registered as to principal only, free of charge, at the 
of the City ‘Treaourer’ Principal and semi-annual int., payable at the office 
of the City Treasurer. No pro 1 for less than par and accrued interest 
will be considered. A certified check for 1% of the ar-ount of bonds bid for, 
payable to the order of the City Treasurer, at whose office the bonds are 
to be delivered and paid for, must accom: y each pro oy 
were authorized to be sold at an election 


pr ilding 
during the year 1929 amount to $6, aBoaTL, seal 3 $i. 763,718 for the 
gf year (1928.) Real and sopeney owned by the Pt, of 
an. 1 iia: Land and buil 87. Poop E requipmnent, $1,267,109; 
total, $8,686,1 The total debits to indi aes accounts of Erie Clearing 
House banks i ‘the year 1929 were $497 ,486,074.98. 

‘Those bonds are a direct general obligation ‘of the City of Erie, payable 
from an unlimited ad valorem tax. They are further secured by a written 
agreement, dated Nov. 15 1929, between the City of Erie ond the Com- 
mission >*rs of water works, under which the revenues of the Water Depart- 
ment are pledged to furnish to the City annually on, or before, Dec. 1 of 
each year, during the lifetime of the bonds, a sum sufficient to pay the 
maturities, interest and States taxes on this loan for the succeeding year. 
It is, therefore, not expected that any tax collection will be necessary to meet 
the obligations imposed by this bond issue 

Financial Condition (Dec. 31 1929). 
Taxable valuation of the City of Erie for the year 1930____$150,412,240.00 
Estimated actual valuation for 1930 200 ,000.00 


*Bonded debt, including the $500,000 bonds now offered 
Se Es ib ik ae w wih ee Polite ee 











I llectible liens to be filed under permits num bers 597, aaaa 
ess collec e ns to ed under ts num 

RF BSS ON DES ee NT 252,000.00 

. $5,110,000.00 

UII ik aig: dice cs daca ake ii os bh ad oe ee ae 431,052.05 

$5,541,052.05 

Pe I vith tb nc kin ela etn Conk cee 674,350.00 

Net debt of the City of Erie, Pennsylvania____________ $4 ,866,702.05 


$2,157,500 of the net debt have been authorized by the votes of the 
electors, and $2,709,202.05 thereof is concilmanic debt. 
* Water debt included in the bonded debt $730,012. 58. z The floating 


debt consistes of re-paving, property damages, mortgages, &c., and pur- 
chase of property. 


ERIE SCHOOL DISTRICT, Erie County, Pa.—BOND SALE.—The 
$700,000 4%% school bonds offered on Jan. 16—V. 130, p. 168—were 
awarded to ‘the Union Trust Co. of ify one og a price of 100.09, a 
| og of about 4.24%. The bonds are dated 1930 and mature on 

1, as follows: $15, 000, 137 an and 1933, $20, 000, 1934 to 1937, incl., 
$25, 000, 1938 to 195 incl., $30,000, 1943 to 1947, incl., $35,000, 1948 to 
1950, incl. , $40,000, 1951 to 1953, incl., and $45,000 in 1954 and 1955. 


The thawing other bids were received: 
Bidder— 


_- Bid. 
I eI a I sas cents es sos ed eh dh eaids to i oe ee td US ds oa chs eset en sd 
Detroit Co., First National Oid Colony Corp., and Old Colony 
C 100.0704 


ESSEX COUNTY (P. O. Salem), Mass.—LOAN OFFERING.—The 
County Treasurer wil) réceive sealed bids until 11 a. m. on Jan. 28 for the 
tg of a $200,000 temporary loan at a discount. The loan is dated 

an. 28 1930 and is due on Nov. 7 1930. 


EVERETT, Middlesex County, Mass.—LOAN OFFERING.—Sealed 
bids for the purchase at a discount of a $500,000 temporary loan will be 
received by the City Treasurer, until 10 a. m. on Jan. 27. The loan is 
dated Jan. 27 1930. Due as follows: $200,000 on Nov. 5 and on Nov. 12 
1930, and $100,000 on Nov. 19 1930. 


EVERETT, Middlesex County, Mass.—TEMPORARY LOAN.—The 
Second National Bank of Boston on Jan. 23 purchased a $500,000 temporary 
loan at a 4.02% discount. The !oan is payable as follows: $200,000 on 
Nov. 5 and Nov. 12 1930, and $100,000 on Nov. 19 1930. 


FAIR LAWN SCHOOL DISTRICT (P. O. Fair Lawn), Bergen 
County, N. J.—BOND SALE. ng $83,000 coupon or registered school 
bonds offered on Jan. 13—V. 130, p. 168—-were awarded as 5%s to A. V. 
O'brien & Co., of New York, for a. remium of $160, equal 4 | a price of 
100.19, a basis of about 5. 73% e bonds are dated July 1 1929 and 
mates oo July 1, as follows: sh. 000, 1930 to 1950, incl., and $4,000, 1951 
to Cc 


FALL RIVER, Bristol County, Mass.—SALE POSTPONED.—The 
sale of the $ ’ Tete loan originally scheduled to have been 
held on Jan. 21—V. 130, p. 497—-was indefinitely postponed. The loan is 
due on Nov. 3 1930. 


FLATROCK SCHOOL TOWNSHIP, Bartholomew County, Ind.— 
BOND OFFERING.—Arvel C. Chambers, f ptghamene 4 Trustee, will receive 
sealed bids until 11 a. m. on Jan. 31, for the purchase of $28,000 44% 
schoo] addition sagetrociies bonds. Dated Feb. 1 1930. Denom. $1,000. 
Due $1,000 on Feb. and Aug. 1 from 1931 to 1944, incl. Prin. and semi- 
annualint. (J.&J. 1) payable at the First National Bank of Columbus, Ind. 
Cost of printing the bonds to be paid for by purchaser. 


FORDSON SCHOOL DISTRICT (Dearborn) Wayne County, 
Mich.—ADDITONAL INFORMATION—BONDS REOFFERED.—In con- 
nection with the award on Jan. 8 of $900,000 school bonds as 4 %4s to Braun, 
Bosworth & Co. of Toledo, at 100.0001, a basis of about 4.74%—V. 130, 

323—we learn that the legality of the issue is to be approved by Miller, 

Yanfield, Paddock & Stone, of Detroit. Principal and semi-annual int. 
(Jan. and July 15) payable at the Detroit & Security Trust Co., Detroit. 
A syndicate comprising Braun, Bosworth & Co., the Detroit Co. the First 
National Co. of Detroit, the Union Trust Co. of Detroit, and Stranahan, 
Harris & Oatis, is offering the issue for public investment priced to yield 
4.50 to 4.60%. The bonds are stated to be legal investment for savings 
banks in Michigan. 


Assessed valuation (1929 





Financial Statement. 
a a i Salt ca a ll hs $218,722,976.00 


Total bonded debt (including this issue)___.......------- ,319,000.00 
a SRR A ar i AD ai ir De Ia a a einige 270,195.41 
Net debt 


7 ,048,804.59 


Population (present estimate), 40,000. 


FOSTORIA, Seneca County, Ohio.—BONDED DEBT.—The 
bonded debt of the city is about $1, ane 555.97, according to the 
“Times’’ of Jan. 16, which listed t ties outstanding as follows: 
sewage disposal, $201,000; he oy $265,300; general street, $194,100; 
special street, $383, 515. 19; hospital construction, 75,000; fire equipment, 
$56,000, and sewage bonds, $100,000. 


FREDERICK, Tillman County, Okla.—BOND OFFERING.—Sealed 
bids will be received until 7:30 p. m. on Jan. 28, by Roy L. Moss, City 
Clerk, for the purchase of two issues of bonds ‘aggregating $40,000, as 
follows: $25,000 water works extension and $15,000 sanitary sewer extension 
bonds. The interest rate is to be named by the bidder. A certified check 
for 2% of the bid is required. 


FREDERICKSBURG, Spotsylvania 
SOLD .—The $50,000 issue of coupon high school bonds offered on Jan. 16— 
V. 130, p. 323—was not sold as all the bids were rejected. The miqhant . 
submitted was a premium offer of $585.25 on 5% bonds, tendered by N. 8. 
is hgh E of Cincinnati. Dated Feb. 15 1930. Due $2,500 from 1931 a 

5 nclusive. 


FRIENDSHIP (P. O. Friendship), Allegany County, N. Y.—BOND 
Sane .—The $12,000 5% coupon highway bonds offered on Jan. 15—V. 130, 

. 323—were awarded to the Marine Trust Co. of Buffalo, at price of par. 
vated Feb. 1 1930 and mature $2,C00 on The bonds are Feb. 1 from 1931 
to 1936, incl. The accepted tender was the only one received. 


GALLIPOLIS CITY SCHOOL DISTRICT, Gallia County, Ohio.— 
BOND SALE.—The $205,000 school site and building construction bonds 
offered on Jan. 21—V. 130, p. 168—were awarded to the Central Illinois 
Co. of Chicago. The bonds are dated Feb. 15 1930 and mature as fol- 
lows: $4,500 on March and Sept. 15 from 1931 to 1951 incl., and $4,000, 
March and Sept. 15 in 1952 and 1953. 


resent 
ostoria 


County, Va.—BONDS NOT 
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GARFIELD SCHOOL DISTRICT NO. ane ast 
cme Wash.—BOND SALE.—An issu 


50,008 schoe ge. — 
Eseaned a6 gar be toe Bloke ot Wea 


cisaote COUNTY (P. O. Princeton) Ind.—BOND OFFERING .— 
S7inton Jas, Soto the purtne Gf 5 058-00 840 een Bonde, Dated 
a.m. on Jan. ‘or the o' 
. 21 1929. Due annually on Nov. 15 from 1930 to 1939 incl. Prin. 
semi-annual int. payable at the office of the County Treasurer. 


GILLESPIE COUNTY (P. O. Frodectohebued bgp pads OFFER- 

i .-—Sealed will be ved b ——— annoys pe Vi 
til 10 s. m. on Feb. 24, for the purchase of . $290 000 issue 

series B bends. 


bonds were unsuccessfully offered on Nov. 11—V. 129, p. 3355). 


GIRARD, Trumbull County, Oe SOP OFFERING.—R. bh. 
Evans, ay Aus itor, will receive sealed bids ot) 2 — 
time) on F eb. 5, for the purchase of $6,500 6 o's pres Soe 

Dated Dec. 1 1929. Denom. 1.300, on * 
—— 1931 to 1935 incl. and semi-annual int. Bue 1) 1) payable 

% the First National Bank of Girard. Bids for the bonds 4,3 

at a rate other than above stated will also be considered, evaded. th Lwaver. 
is bid such shall be 4% of 1%. A 


that where a fractional rate is fraction 
certified — to the order of ‘the City Treasurer, must 
accompany each proposa 

GLOUCESTER, Essex County, Mass.—LOAN _OFFERING.—The 
City Treasurer wi Ii receive sealed bids until 3 p. m. on Jan. 27, for the 67 
chase of a $300, 000 temporary loan ata discount. The loan is dated Jan. 29 
1930 and is payable on Oct. 28 1930. 


GOLDSBORO, County, 


N. C.—BOND OFFERING.— 
Sealed bids will be denen by J. 


7 bpence, City Clerk, until 7.30 p.m. 
on Feb. 3, for the purchase of an ‘ous of $100,000 compas, s registered 
public improvement bonds. Interest rate is not to ex stated in 


multi - of % of 1%, am . Ben is to be the same for all “Fi the bonds. 
pal and interest (J. y pera in ee in New York. The legal 
approval of Reed, Hout & We New York, will be furnished 
$}. ,000. Dated Dec. 1 1929. Due on Dec. I as follows: $2, 000, 
ies to 1941; $3,000, 1942 to 1951, and $5,000, 1952 to 1961, all inclusive. 
A certified check for'2% of the bid, payable to ‘the oy must be enclosed. 
(This report corrects that appearing in V. 129, p. 4167. 


Financial Statement. 
Dec. 1 1929. 
Gross bonded debt, including present issue__......---.---- $1,716,500.00 
Water bonds, included above 


S funds for bonds other ‘Shen water_....._. ht iis 4 
ts a as rl 673. 
pecial assessments unco 631,249.15 
WOE QU sk Sika biked cb SES cic denbctckeceeae es $1,085,250.85 


Percentage net debt bears to assessed value, 6.25%. 
Assessed valuation for real and personal property r 1929, LF Kr 661.00. 
True roe of real and personal property (estimated), $20,000,000.00 


to 
ftp ng Ap tax rate, $1.25 on each one hundred dollars assessed valuation 


of 
Population: 1920, 11,296; 1925, 14, 332; 1929, 15. 000, (estimated). 
Fy nds issued without providing f or sinking f a for redemption at 


™*Muniel lity incorporated 1847. 
yf under provision N. C. Municipal Finance Act, 1921. 


gran ZnCT ION. Boas Couey, 6 » Solon enee oe me aes 12, 000 

ue a ving district No has been purchased nwe 

Bo * of Denver, at a price of 100.05. “Bates Sept. 1 1929. Due on or 
ere’ 


omen COUNTY (P. O. Sherman) Tex.—BOND SALE.—An 
issue of $150. 000 road bonds is re to have been purchased by the 
Roger vans Co., of Dallas, for a premium of $675, voneal to 100.45. 
Dated Sept. 11929. (These bonds are a portion of a $2,500,000 issue). 


GREENBURGH (P. O. Tarrytown), Westelecter County N. Y.— 
BOND OFFERING.—Charles D. Millard, Town Superviso will receive 
sealed bids 2.30 p. — = t.% mh for the purchase of $17, 000 coupon 


or registered street impro bear interest at a rate not ex- 

ceeding 56%. stated, ina ymuleip te. Py Gite ae ae Jan.1 Bane 2 Denom. 
ue on Jan. 1 ae: lows: 1931 and 1982, and $1, from 

tase to 1945, inclusive. nd semi-annual t (Jan. & July 1) 
gavente in gold. ya the “washington 5 = Rs. pda wn, or at the 

uaranty ew York. A cert ed check for $500, payable to 
the order of the pj Ra 8 it. J. ust accompany each pro- 
Doss. The appro opinion of Clay, Dillon ‘& Vandewater, of New York. 

be furnished to the purchaser. 
“Gaonemennaen 


P. O. Tarrytown), Westchester Comms, | N.Y.— 
BOND SALE.—The following issues of sono or registered bonds ry a 
pm $298,500 offered on Jan. 22—V. 130, p. 498—were awarded as 
to Graham, Parsons & Co., and the Detroit Se. both of New York, at a 
ce of 100.52, a basis of about 4. 42%: 
182,000 Scarsdale-Lo ened sub-division improvement bonds 
Jan as fo $10, 000, 1931 to 1936 incl.; Sit) 900, 11987; 
12 “000. 1938 to 1 1940 incl.; and $15,000 from 1941 tol 
a Homes sub-division street improvement had om 
qn Jen. 1 Los oo ws: $6,000, 1931 tol incl.; $8,000. 1944, and 
20,500 Joan and Broadview Aves. street improvement bonds. Due on 
Jan. 1 as follows: $1, oP. 1931; $1, , 1932 to 1940 incl.; and 
$2,000, 1941 to 1945 in 
All of the above bonds are Geted ‘Jan. 1 1930. 


Financial Statement. 


96,000 


Assessed valuation, 1929 assessment roll__........--.---- $114,884,287.00 
Bond debt including this issue__.............----------- ,013 459.54 
Water debt included in above debt__.._...._.----------- .231,100.00 
Sewer debt included in above debt-__.._._.-._-.-------- 


Other indebtedness, temporary certificates........... --- 


GREEN MOUNTAIN INDEPENDENT SCHOOL DISTRICT (P. O. 
Green Mountain), Marshall County, lowa.—BOND OFFERING.— 
Sealed and auction bids will be received until noon on Feb. 5 by J. H. Zink, 
President of the Board of Education, for the purchase of a $70,000 issue 
of 4%% school bonds. Dated May 1 1930. Due $3,000, #981 to 1940, 

and. 4, 1941 to 1950, incl. atom, + 7 and int. (M. & Ne payable at 
the Producers Savings Bank in Green worever: in gold. (This supple- 
ments the report given in V. 130, p. 168. 


GREEN TOWNSHIP RURAL Hoon te DISTRICT, Ross County, 
Ohio.—BOND SALE.—The First Citizens Corp., of Columbus, on Jan. 15 
was awarded an issue of $41,000 5% coupon school addition construction 
bondsfat 7 lus a premium of $61.50, caval to 100.15, a basis of about 
4.98%. ted. Jan. 11930. Denom. $500. Due as follows: $500, March 1 
and $1,000 Se “ %, 1931 to 1948, incl., and $1,000 March and Sept. 1 from 
1949 to 1955, cipal and semi-annual interest (March and Sept. 1) 
payable at the Gitisens ational Bank, Chillicothe. 


pet g be ge Greenville Commtys Ss. C.—BOND OFF BEING. — 

ds will be received until 11 a. m. on Feb. 11, b Dillard, 
yom eds City Clerk and Treasurer, for the purchase of a 300, 000 issue of 
5% water works bonds. Dated Jan. 1 1930. Due in 40 years and op- 
tional after 20 years. Prin. and int. (J. & J.) payable at the National Clty 
Bank in New York. These bonds are sold subject to the legal opinion of 
Storey, Thorndike, Palmer & Dodge of Boston, who have approved their 
form*and validity. A certified check for $1, 000, payable to the above 
official must accompany the bid. 


GROSVENOR SCHOOL DISTRICT (P. O. Grosvenor), Brown 
County, Tex.—BOND SALE.—A $20,000 issue of schoo! bonds is reported 
to have been purchased at par by the State Department of dea 


FEGUTHRIE, Logan County, Okla.—BONDS VOTED.—At a al 
election held on Jan. 14, the voters authorized the issuance of $70 in 
bonds to be used for a new school building by a count of 1,072 for to 72 
against. A $13,000 issue of bonds for a playground was defeated by a smail 


ND af fe ap Pe .—Sealed bids will be received until Jan. 27, by Floyd 
MeVicker, Clerk of > pore bed Education, for the purchase of the above 
issue of school building bo 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BONDS oF- 
FERED BY BANKERS. rye. four issues of bonds aggregating $1,656,000, 








al 
— 


that were purchased by a syndicate headed by Harris, & Co., 
ag A he York, <. Ay SI at Mm i of 100.743, a beats of ol a LT ale 130, 
me S00--S blic subscription by the successful or 
cate, priced at 102" “on on pig be 2 1900 maturi eld about 4. pote Ts 
the lone 1970 maturity priced at 102.73. ering states tha 
a nel issued for school, bridge and tunnel purposes, and are dhe 
neral obligations of the entire county which reports an valuation 
Sf $167,796,167 and a total debt of $8,078,000. 
3) 


HARRISON TOWNSHIP Oo. Mount Gomone, 
Macomb County, Mich.—BO 'D OFF ERING. —Carl H. me 

» Will receive ae od d time) on 

ent water bonds. Dated 


(herk sealed bids until 3 p. m. ( 

Jan. 35. for the purchase of $7,000 special assessm: 

Feb. 11930. Due 2 400, on "Feb. = from See to 1985, i = A certified 
check. ‘Santing, Pardoek & Sto om Sarat ane a on Cea oR mer te od 
iow of ~ ne, 0 aDDro ng the v: ty of the 


ed, the cost of the opinion and the printing of the bonds 
to be paid by the purchaser. re 


HASTINGS, Adams County, Neb.—BOND SALE.—The $50,000 issue 


of coupon aviation field bonds for sale on J on. 13—V »D. 
was awarded to the United States National 3 of Omaha, as 4 s, at par. 
($400 allowance on expenses). Dated Feb. 1 1930. Due in 20 years and 


optional after five 
the office of the 
submitted. 


ears. cipal and RD « OP interest Dayabie at 
ounty Treasurer in Hastings. Five other bids were 


Official Financial Statement. 

The above outstanding bonded debt of $407,000,000 is the direct obli- 
gation of the City. In addition thereto there is outstanding apetcn’ 
mately $150,000 of District Paving bonds which are the direct obligation 
of the several Raving districts but guaranteed by the City. The School 
District of the City of Hastings has an outstanding bonded debt of approxi- 
mately $600,000. dams County has no oneeenton debt in any form. 

Hastings was incorporated as a village, April 21 1 is ea 
city of the First Class—having a population of from 5,000 t 5,000 in- 
habitants—by proclamation of Gov. James E. Boyd, April 33 ie 

The population of the City of Hastings as shown by ‘the 1920 census, was 
11,647; by a special census taken by the U. 8. Census eat in 1915, 
10,874; by the census of 1910, 9,338; by the census of 1900, 7,188. 


HAWTHORNE, Passaic County, N. J.—BOND OFFERING.—John 
A. Shea, Borough Clerk, will receive sealed bids until 8 Dp. m. on Feb. 5, for 
the purchase of $100,000 coupon or registered sewer bonds, to bear int. ata 
rate not exceeding 6%. ted March 1 1930. Denom $1.8 000. ue 
on March 1 as follows: $2, 000, 1932 to 1948 incl., and $3, 949 to 
470 incl. Prin. and semi-annual int. (M. & 8S. 1) payable Ge old at the 
les Bank of Hawthorne. No more bonds are to be awarded than will 
ao. ak a premium of $1,000 over the amount stated above. A certified 
Teck for 2% of the amount of bonds bid Se, yoyo to the order of the 


borough, must accom each pro e@ approving opinion of 
Hawkins, Delafield & Tonstalow of of oe York, will Be furnished to the 


pure 

HAYWOOD COUNTY (P. Waynesville), N. C.—BOND SALE. 
—The $11,000 issue of 6% sce aaa refunding bonds ree for sale 
on Dec. 2i—V. 129, p. 3666—was awarded to the First National Bank 
of Waynesville, “for a premium of $255, equal to 101.31, a hone of about 


5.84%. Dated Jan. 1 1930. Due $1,000 from Jan. 1 1932 to 1942, incl. 

HELLERTOWN —— DISTRICT, Northampton Count 8 Say 
BOND OFFERING.—A. Dimmic y of the Board of Sc 
Directors, wil! receive scaled bids until 8 Pp. m. on March 24, for ae 
chase of '$100,000 44%% coupon school bonds. pases Apr. 15 "Bae 
Denom. $1,000. Prin. and semi-annual int. a Bethlehem. A 
certified check for 10% of the amount of bon id for must accompany 
each proposal. 

HIGHLAND (P. O. Gastonia), Gaston County, N. C.—BOND 
OFFERING.—Dealed bids will be received until 2.30 p. on Feb. 4, by 
C. E. Hefner, Town Clerk, for the purchase of a $40 00. issue of coupon 
street improvement bonds. Int. rate is to be named by the bidder, payable 
on (J.& J. 1). Denom. $1,000. Dated Tf 11930. Due on Jan. 1, as 
follows: $2,000, 1932 to 1945, and $3,000, 1946 to 1949, all incl. Prin. 
only of bonds may be registered . Prin. and int. is payable ag oS in New 
York. Caldwell & Raymond, of New York, and J. L. 

Durham, will approve the legali ity. The above Olerk will rm 
required bidding forms. A certified check for 2% must accompany the pid? 


HIGH POINT, Guilford Comaty, N. C.—BOND ELECTION.—A 
special election has been set for Feb. 4 for the purpose of voting on the 
issuance of $850,000 in bonds to be used for various school purposes. 


HOLLY SPRINGS, Marshall County, Miss.—BOND SALE.—The 
$45,000 issue of semi-annual improvement ds offered for sale on Jan. 6 
a 129, p. 3997—was awarded to the First Security Co. of Memphis. 


HOLYOKE, Hampden Founty.. Mass.—TEMPORARY LOAN.—The 
$400,000 temporary loan offered on Jan. 21—V. 130, p. 499—was awarded 
to the Old Colony Corp., of Boston, at a 4.03% discount, plus a premium 
of $1.75. The loan is dated Jan. 21 1930, an is payable on Nov. 7 1930. 


bgt ey, Harrison County, Ohio.—BOND OFFERING.—U. G. 
Kyle, Vill Clerk, will receive sealed bids until 12 m. on Feb. 15, » for the 








urchase 0: ° $4.5 500 6% PO me me building construction bonds. ted 
ar. 1 1930. Denom. $250 ue $250 on Mar. and Sept. 1 from 1931 
to 1939, incl. Int. payable on Mar. and Sept. 1. ertified check for 


Ac 
20% of the amount of bonds bid for, payable to the order of the Y eanees 
Treasurer, must accompany each proposal. 


HORSEHEADS UNION FREE SCHOOL fac +94 NO. 4 Ap Oo. 
Elmira Heights) Chemung County, N. Y.— ‘D OFFERING.— 
George S. Greene, District Clerk, will receive sealed bide until 7 p. m. on 
Feb. 10, for the purchase of $45,000 coupon school bonds, to bear interest 
at a rate not er tart 5%, stated in a multiple of 4% of 1 %. Dated Feb. 1 
1930. Denom. $1,000 Due $3,000 on Feb. 1 from 1931 to 1945, incl. A 
certified check for 5% ‘of the bid must accompany each proposal. 


HOUMA, Terrebonne Parish. La.—BOND SALE.—The 6198.0 a of 
issue of sewerage district No. 1 bonds that was re-offered on Dec. 
129, p. 3666—was purchased by a syndicate composed of the ‘Wattney 
Trust & Savings Bank, the Hibernia Securities Co.. both of New Orleans, 
and Caldwell & Co. of ‘Nashville, as 5\%s. Dated Dec. 1 1929. Due from 
Dec 1 1931 to 1969, incl. Prin. and int. (J. & D. 1) payable at the Chase 
National Bank in New York City. Legality to be approved by Chapman 
& Cutler of Chicago. 


HOUSTON, Harris County, Tex.—BOND OFFERING.—Sealed bids 
will be received at the office of the City Secretary, until 10 a. m. on March 
15, by W. E. Montieth, Ma Mayor. for the purchase of the following issues of 
bonds, aggregating $2,170 


4 street improvement bonds. we July 1 1929. Due 
a apcstir $54.00 from July 1 1933 to 1954, 
80,000 12% sanitary sewer bonds Deeon Sely 1 1929. Due $8,000 


from July 1 1945 to 1954, incl. 
44,000 474 7 macadam paving bonds. Dated July 11929. Due $4,000 
rom “July 1 1944 to 1954, incl. 
56,000 49% general improvement bonds. , eves July 1 1929. Due 
43 r et ae. mat bonds D seed Ni 1 1929. 
40,000 % spec mprovemen nds. a ov. 
P $36,600 from Nov. 1 1933 to 1954, inel 
60,000 macadam paving bonds. Dated Jan. 1 1930. Due $4,000 fro: 
Jan. 1 1940 to Ee incl. Int. rate to be named by bidder in 
multiples of % of 1 %. 
132,000 White Oak Bayou Drive bonds. Dated Jan. 11930. Due $6,000 
from ne 1 1934 to 1955, incl. Same rate conditions apply as 


B Nd e bonds. Dated Jan. 11930. Due $4,000 from Jan. 1 1936 
00.009 Bridge b es —— same conditions governing the two later 


issues also a 
- "approving g opiene of 


Due 


Denom. $1,000. 
man, of New York, and Reed 
be furnished. Prin. and a em Mt int. payable at the Chase 
Bank in New York City. Bids are to be made f 
Attorney's preliminary opinion amet. 
value of the bid, no > to the Mayor 

(This report supplements that given 

HOWARD COUNTY (P. 
George W. Studebaker, County riot 


Feb. 3, for the purchase of $20 "200 4 434% Libert To 
a.m. otion bonds, Dated July 15 1949. Denom. $1,045. "Das 


Se et th 
also of New Yor 
Nat tlomel 


wy ay Bl 6 of the bo 
A Leite check = 


fav 190, p- p. 499.) 


oO. Remoete), fad. SOND OFFERING.— 
sealed bids until 10 


for 2% par 





on July 15 ieee. $1,045 Jan. and July 15 1931 t to oso" tne incl., and 
on Jan. 15 1940. 


1048 
eae 
am 
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HUNTINGTON WOODS, Mich.—BOND OFFERING.—H. C. Bauck- | American Co., and the van. Trust Co. all of Indianapolis, on Jan. 16 
ham, V 4 lerk a aare pane b (bee. one. Pp. m. (Rastern | purchased an issue b- | $390,000 44% court house constru bonds ‘at 
standard time) pap Sng 30, for the purchase o' £00 eqneral obtigntion er ius © pees of $627.00, equal to a price of 100.16. Denom. $1 
bonds, to bear interest at a rate Bot Ras 6. Jue in from 1 to 20 years. Int. pa; e in Jan and July. The 
1930. Due on March | as follows: 1084, and ety! olis ews” of Jan. that a bid par plus a of 
from 1935 to 1945 inclusive. The + guaranteed by | $1,616 for the issue, submitted by the Harris Trust & Savings Bank, of 
the full faith and credit of the village. A ‘certified « choc tor $2.00 zo. ,000, pay- | Chicago, was because the was not accom by a 
able to the order of the Village Treasurer, any cach proposal. certified check ona La . 
The will be furnished with the om roving’ opinion iller, The purchasers reoff the bonds for public in to 
, Paddock & Stone, of Detroit, as to t y of the bonds. oa Legality of the issue sete Begroves Wy : ey) 
“INDIANAPOLIS, Marion County, Ind.—LOAN OFFERING.—A. B. & Me — ag of Ind! ie cheamy’ Py said to report an 
ore Tk 6 oa oe inn, th, tor te the purchase of a $1 000.000 aapened valuation of $35,478,154, and a debt, including the current bonds, 
* n ,200. 
tameepsed, tea, fr She "$755,000 of the school boards iqpeca! Fund, | LEWISBURG, Preble Coun y, Ohio—BOND SALE.—The $6; 
$245,000 in aid of the Special Fund. The information following in 6% refunding bonds offered on . 14—V. a “ewes Bb 
to the proposed Jean and the conditions of sale is taken from the to B. J. Ozias. of Lewisburg, 2 at a pr oe of war tes heute oro Gasen Des. 
net'Gaid loan will bear interest at the rate of not more than six (6) Der cent. Mar. aad Sept. 1 f 1 from 082 to 1937, rt 
annum, interest e at the maturity loan and will 
a note of notes of the board ageregating in principal a 8 Foe a Sy eg ey yg 70 bonds offered 
of said loan to be dated an 6 Conenmms and money ved by the for sale x “WV 130, 4 iain 
board not later than t twelve (12) o'clock noon, Friday, Jan. 31 1930: $600,- Pee os ae 


000 of said loan to be nd consummated money reonved the 
board not later than yo A (12) o’clock noon, ae Dae v2. 1080. 
money 


$ 


uired to bid for the whole smnount Of sald = 
of school co amount of seid }esa,, the mon 

6). and amendments the ce of the Indiana statute of 1919 

hereto of 1920 (Act 


ad’ will be made payable at such banks or trust 
he successful bidder may select and in 


notes will be paid out of the proceeds of 
levied in i790 and to be collected in the calendar year of 1930 yh its ug 
‘ and its ‘‘Local Tuition Fund,’’ $245,000 out of the taxes so 
for the Special Fu raat and $755, 006 out oe the taxes so collected for the 


Mays og entiiety (P. O. Independence), Mo.—BOND SALE.— 
™= $2,000,000 issue of road and bridge Sees 
130, ‘Ne 499—was awarded to a sy composed of th e National City 
ba. ws ew York, the Harris Trust & Savings yous of ss the Chath- 
ix Corp., ‘of ne hg York, the Northern bp a Oss Chicago, ‘ 
ann Fhien & Co., of Los An eles, the Meeony” 


1943 to 1946; and $160, 000, 194 7'to 1050, all incl. 


ayable at the Commerce Trost Co., in Kansas des or "2 “the G, & 5-15) 
Trust Co. in New York City. 


JOHNSON COUNTY (P. O. Smithfield), N 
The $50,000 issue of revenue anticipation notes offered for sale on Dec. 
18—V. 129, p. 3834—was purchased by Bray Bros., of Greensboro, at par. 


JOSEPH, Wallowa County, Ore.—BONDS NOT SOLD.—The $15, 000 
issue of coupon refunding water bonds offered on Jan. 15—V. 129. p 
—was not sold as all the bids were rejected. 

NDS REOPFE RED. ae ed bids for the purchase of the above bonds 

var be received PEO. R. Patten, City Recorder, until Feb. 3. Interest 
rate is not to exceed 6%. ie te 15 years and optional after 10 years. 
Principal and semi-annual oanee payable at a place designated by the 
purchaser. 


KEMPTON, Ford County, Ill.—BOND SALE.—James Miller, 
T. J Rich, both of Kempton, have purchased an issue of ‘oo. ,500 bie% 


n improvement bonds at a price of par. Dated Oct. 11 
$500. D Due serially. Interest oa annually on Oct. 1. 


KENMORE, Erie Count ty: Y.—BOND OFFERING.—Walter 
Ducker, Village Clerk, will receive nies bids until 8 p. m. on Jan. 27, for 
the purchase of the following issues of coupon or registered bonds, ageregat- 
ing $427,000, to bear interest at a rate not exceeding 54%, stated in a 
ae le of \ or 1-10th of 1%: 
sewer bonds. Due on Jan. 1 as follows: $12,000, 1932 to 1936, 
incl., $15,000, 1937 to 1945, incl., jana $16,000, 1946 to 1950, incl. 


C.—NOTE SALE,— 


80,000 Fire Hall’bonds. Due +4. 000 on Jan. 1 from 1935 to 1954, in 
55,000 Fable Library bonds. Due on Jan. 1 - - oe $2,000, 1935 to 


and $3,000, 1940 bg 1954, incl. 
17,000 Delaware ve. paving bonds. Due on Jan. 1 as follows: $4,000, 
1932 to 1934, incl., and $5,000 in 1935. 

All of the above bonds are dated Jan. 1 1930. Denom. $1,000. Prin. 
and semi-annual interest (Jan. and July 1) payable in New York City. A 
certified check for $8,540, payable to the order of the village, must accom- 
Pany each proposal. The approving opinion of Clay, Dillon & Vandewater, 
of New York, will be furnisned to the purchaser. 


KING COUNTY (P. QO. gtemttes Wash.—ADDITIONAL i 
FORMATION .—tThe $ 00 ,000' issu 4%% coupon Hing County- 
Union bridge bonds that was Rah | by Stranahan, Harris & Oat 
of Toledo, and Fix & Latimer of Seattle, at 100.09, a basis ¢ about 4. 49% | 

129,’ p. 3997—1is further described as follows: Prin. and int. (J. & J.) 
payable at 1 State’s fiscal agency in N nee York City, or at the office of 
the Co Treasurer. We learn that H. M. Ba pnd & Co. of ‘of Shicaeo; 


by? 10 t account with the above named p 
& Hoffman of New York City, will pass on tue les legality of the bonds. 


BONDS OFFERED TO PUBLIC.—The above are now bein 
offered by the successful bidders for investment at prices to Id from 4.4 
fo $85" 35 5%» according to maturity. Due serially from Jan. 1 1932 to 1960, 


crveuip COUNTY UNION HIGH SCHOOL DISTRICT NO. 1 
(P. O. pect Orchard) Wash.—BOND OFFERING ee bids will be 
received by Fred yckoff, County Treasurer, until 10 a.m. on Jan. 27, 
rd the rte purchase 0 of an issue of $160, 00 school bonds. 

Dated Ma 


— int. ayable eit 
of the State Teensarer te 


Int. rate is not to 

11930. Due in from 2 to 20 years. Prin. and semi- 

- at the County Treasurer’s office or at the office 
Olympia. A certified check tor 5% is required. 


LAFAYETTE, ategotse Pi Parish, La.—BOND SALE.—An issue of 
$125,000 6% water wor has been purchased by a group gomuposed 
ee the aw Be | db my ‘ine. 5 Moore, | Hyams & si abe Inc., and 

Vass, all of New Orlea: $500 and Dated 





Sept. 6 1939. Due from 6 1930 ~ 1939 States. ete and 
(M. & 8. 6) ae able at the Commercial National Bank in Layfayette. 
Legality approved by Chapman & Cutler of Chicago. 


La GRANDE, Union sognty, 
bids will be received by J. 


Ore.— BOND OFFERING.—Sealed 
Rescaden, until 7:30 p.m. on 


Jan. 29, for the purchase be a ye ot ae Oe aaaheveens 
series 1929 bo bonds. Dated Dec. 20 se Due on and options 
after Dec. 20 1930. Prin. oo int. payable a at the office of th 
Treasurer eal, Winfree, McCulloch . & Shuler, rats » will 


T 

oe ts approval to purchaser. A $500 certified = as accompany 
"T alecabidan COUNTY (P. O. Lancaster), Pa.— BOND OFFERING. 

on Fab: for tts purchase of 9.400000 4% Coupon of rxbered bridge 

oes Wide il te resckved hn he whole or r any portion of the issue. 


Dated Feb. ie 1930. Denom $5000. Due as follows: $50,000 
5; : $9 008 1936; $75,000, 1 43 20.000, fase. $110,000, 1939; $130,000. 
d $550,000 in 1960. The Count 


155,000, 1941; $180, $00” 1942; an c 
oners, however, reserve he right to redeem any or all of the bonds 
then outstan in numerical eran on any interest paying date on 
after Feb. 1 1942. Interest payable pom annually. A certified check for 
‘or, 


of ‘the the par value of the amount of bonds bid payable to the order 


he a Treasurer, must accompany each proncent. These bonds 
ed subject ~ the ‘approval of t of y the Department 
ieereak Affairs o 


f Pennsylvania, and subject to the favorable o ion 
of Townsend, Elliott & Munson, of Philadelphia, as to their validity. - 


pve PORTE, Harris County, Tex.—BOND SALE.—Four issues of 
of Houston Thg truss aro aivided aa fll $70,000 bowerage. $15,000 
r s 
<i extension, $10, wad fire station and $5, reet improvemen 
(These bonds were v on Dec. bs cette — 


LAWRENCE COUNTY 


te composed of the S | a 


. i -—BOND SALE.—A 
etcher Savings & * 


t Co., the Fletcher 





for a premium of $135, equal “0 18 100330 
a ° ’ 
£'000 from 1930 to 7980 ined 


| Commee, Calif.—BON. DS OFFERED 


& Co. of Lae Angeles, Due 


LOS ANGELES, Los An 
TO PUBLIC.—The $500, 000 


me , series No. 4 bonds that was 
awarded to a syndicate headed by E e & Co., of New York, as 4%{s 
at 100.951, a basis of about 4-63 %—V. 130, p. 499—is now being offered 
for pu ype & urchasers at prices to yield 4.45%. Due 
m Oct. 1,1 1940, - The San Francisco ‘Chronicle’ of Jan. 
15 gave the a!  aobenating on the sale: 
ational Oit —_— alone yesterday offered Los Angeles a premium 


of $3,240 for the bo 
A group © ciiies of of Heller, Bruce & Co., Dean Witter & Co. and Wells 
Pegpe Pon 4b Xe n ‘Trust Co., submitted a bid of $2,699. 
R. H. Security of Los Aaa pe p= 
Trust and aavin ngs B Ban ie bid $2, 659 and Td Conshicntal Illinois Co 
can Securities 


LOUISARS. STATE a (P. O. Baton Rouge).—BOND OFFERING.— 

B. Ba ynard, J ead of the State Board of Liquidation, will re- 

pe 3 sealed bids until 11 a. on Mar. 1 for the purchase of $6,000,000 

Series © highway: bosxie. Worther particulars end iafersnation wil be fur- 
nished upon application to the above mentioned Secretary. 


LOUISVILLE, Jefferson County, By. —NOTE SALE.—A 
issue of 6% revenue notes is to have recently pure 
par by the National Bank of Kentucky, of Louisville. Due in 1 month. 


Lubbock Cox ORT ENpENT SCHOOL DISTRICT (P. O. bye 
ue of 8 Tex.-BOND SALE.—We are now informed that the 
$650.00 oO — Bonds that was whan he offered for sale 

since by the 
on Dec. ‘00 as 


Brown- 

Daitlas, for a premium of $8 ual to 109.10 a basis 

of about 4.99%. Daied Jan, 11930. "Due om’ Jan 1 1981 0 1970, incl. 
he abo ik TE 4 


on Jan. 13 of the Co 
ST NN HAVEN, Bay County, Pay p= «ol SALE.—A $60,000 por- 
a ofa $76. ogo issue wn Be ae 


is reported to have boon purchased 
by a local bank 


McCOOK, Redwillow County, Neb.—PRICE te La —The $12,000 
issue of 5% %, semi -amn. sewer bonds that was purchased by the U. 8. Trust 
Bd ee 130, p. 499—was awarded at par. ue from Dec. 1 

to 


McLENNAN COUNTY (P. O. Waco), Tex.—BONDS REGISTERED.— 
A $75,000 issue of 4% % serial road, series D bonds was registered on Jan. 
16 by the State Comptroller. 


MADISON COUNTY SUPERVISORS DISTRICT NO. (P. O. 
Canton), Miss.—ADDITIONAL INFORMATION .—The $65, 000 issue of 
road bonds that was purch by Saunders & hig Inc., of _——_: 
as 54s, at 101.30—V. 129, 5 cn ee cases Oct. 11929. Denom. $1,000: 
Due on Oct. 1 as follows: $ 1931 935; $3, ooo. 1936 to 1945: 2'000, 
1946 to 1960. rom 008, Tost is i955, all incl., about 
5.40%. t. (A.& O. 1) payable at the hancery Clerk’s office 
in “te te Lake approved b Charles, of St. Louis. 


MAGNOLIA, Kent County, Del.—BOND SALE.—A group of local 
investors, on July 1 1929 purchased an issue of $8,000 6% coupon _water 
supply system improvement bonds at a price of par. Denom. $500. Duein 
from 5 to 20 years; optional after 5 years. Int. payable on Jan. and July 1. 


MALDEN, Middlesex County, Mass.—BOND OFFERING.—LOAN 
OFFERING. ~The City Treasurer will receive sealed bids until 8 p. m. on 
Jan. 27 for ~ urchase of an issue of $75,000 4% surface dra 
Dated Jan. 1 1930. Due annually as follows: $3,000, 1931 to 1945, incl., 
o_ 2: pa 1946 to 1960, inclusive. 

ll be received at the same time for the purchase of a $600,000 
temporary loa oan te adiscount. The loan is dated Jan. 29 1930 and is payable 
Ov 


saan Hillsborough County, : boy: on es gy 4 rOAr 
—The First National Old Colon yey on J = 900.000 
temporary loan as follows: $200, due ap Fond 33 B30 ata eats 53% unt, 
and $200,000 due Dec. 4 1930 at a 4.35% discount. 


MARION COUNTY (P. O. Marion), Ohio.—BOND SALE.—The fol- 
lowing issues of of % special assessment bonds aggregat: 
on Jan. 22 (V. 4-499), were awarded to Ryan, 
of Toledo for a bond By of $525, equal to a psi of 101. 4l, a basis of about 


4. 
$15,550 road d improvement bonds, Dat . 3 1929. Due as follows: 
$1, arch and Sept. 3 1931. = leer, ‘incl.; $1,000, March 3 and 
$520 Sept. 3, 1938. 
13,530 road improvement bonds. Due as follows: $750 March _ hag y 
from 1931 to March 1 1939, incl., and $780 on Sept. 939. 
Dated Oct. 1 1929. 
8,000 road improvement bonds. Due $500 March and Sept. 1 from 1931 
to 1938, incl. Dated Oct. 1 1929. 
The purchasers Tey a premium of $202 for the $15,520 issue and a pre- 
mium of $323 for the two other issues combined. 


MARION ory SCHOOL DISTRICT, Marion Pare x Be Ohio.— 

%Y, Nok & oe Emerich & Co icago are 

offering an issue of $300 000 43% schoo! bonds for public investment, at 

Prices to yield 4.50 to 4. 28 lo» ACO Sa ae to maturity. The district in 1929 

a an assessed — = _4 soe. Sie 000. The oor o. Se ns 

ng the current issue, is s 0’ imated 

S| Sdn: Ce the b tei awarded on Jan. 8 at 101.07, a basis of Sbons 

a p 


MARSHALLTOWN, Marshall County, lowa.—BOND OFFERING.-—— 
It is reported that stated bids yi! ll be received until Feb. 10 by the City 
Clerk for the purchase of a $38,479.35 issue of improvement bonds. 

BOND SALE.—A $32,176 issue of street ey i” ge bonds was recently 
purchased at par by the E. Raymond Dutro of Davenport. 


“MARYLAND, State of (P. O. Annapolis). -—CERTIFICATE OFFER- 
INvG.— Sony 3. Den he parc O87 000 454% iticates of tn 
m. on Feb. 12, for the ase 0 certifica’ 
Se oe ee oan of 1990." Dated Fob. 15 
,000 each with rg 9 eau ns 
to principal. Due on , as 
ows: ,000, 1933; . 1935; $52,000, 19367; 35000, 
1937; $57,000, 1938; $60,000, 1339: Lf 00, oid: $65,000, 1941; ,000; 
1942; $71,600, 1943; $74,000 in 1945. Interest payable 
on February and Aug. 15 a ontitiod buts for 5% of the amount of ee 
eee bid } ~ Re payable to the order of the State Treasurer, must 
accompan: ; 77 approving opinion of the State Attorney- 
General a 4 to Sane caltaies oF the certificates will be furnished to the pur- 


™ MARYSVILLE SCHOOL DISTRICT Union County, Ohio.—BOND 
OF FERING.—The Clerk of the Beard of Education will receive ve sealed bids 
wel 13 m. oe Fe. 14, ann the —, of ~ issue of $150,000 15% schon’ 

anthorized to be sold by a subecantial April icy or the dectlon bela On 


00,000 
at 


Nov. 5 1929 A 129, 








Jan. 25 1930.] FINANCIAL 
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» MASSAC CHUSET TS, STATE OF (P. O. Boston).—BOND AND NOTE 
OFFERING.—John W. Haigis, State Treasurer and Receiver-General, will 
receive sealed bids until 12 m. on Feb. 4, for = panes of the following 
eoune of 4% registered bonds and notes ing $4,750,000: 
2,300,000 Metropolitan Additional Water 3 Act of 1926, bonds. Due 
5,000 on Jan. 1 from 1941 to 1960 incl. 
1,200,000 leita litan Additional Water Loan, Act of 1926, bonds. Due 


$310,000 Senior High School bonds of, 1929. Due on Jan. 15 as follows: 


000 1 931 to 1940 inel. 15,000 from 1941 to 1950 incl. 
150,000 is h School bonds of 1929. ner $10,000 on Jan. 15 from 1931 


to 
Both vo te | —_ ‘dated Jan. 15 1930. The following is a list of the other 


/ Bidder— Rete Bid. 
on Jan. 1 from 1931 to 1940 tr AOI SI fi i ak this sseakicha dann kvewieln cudetwenba eae 100.31 
500,000 aes tan Sewerage Loan, “System bonds. Due | Stone & eee and Dhodeut, IMGi.iia a ooo 2 ok kek seid hee ccd 100.1 q 
on Sept. 1 from 1930 to 1949 49 incl. Bee 8, AT Be Oe bc cdacccanacccnccecencenessueidleataeweudd 100.1 
750,000 1eral Office and H uarters Bidg. notes. ted Feb. 1/} Harris, Torbes © OG ic CA iid ckds icin dcnbuiid asin 100. 
1930. Due $150,000 on Nov. 15 from 1930 to 1984 nel. Int. ROM. Scre Giddbnapihecde pawn Seeks bee 100. 
payable on = and Nov. 15. 


Interest on the above bonds and notes is ble in gold semi-annually. 
A check for 2% of the obligat jons bid for, ble So the order of 
the above payee ioned official, neat aa acane 


pur- 
ed with a copy of the cplnton aot By pre General 
affirming the eecles ad of the tate 


MEMPHIS, Shelby County, Tenn.—NOTE meets .—Sealed 

bids will be received until 2:30 p.m. on Jan. 28, b a . Garner, Secr 

of the Board of Education, for the $750,000 issue of 4 

4 5, 54 or 5% % school revenue notes. Denom. ty 060. Dated Jan. 4 
Due on 11930. Payable at the Union Planters National Bank 

Trust Co. of Mem his, or at the Chemical National Bank & Trust Co. in 

New York City. ese notes will be delivered in Monsphis | in New York 

or equivalent of New York, at the option of the purchaser. Payment shall 

be made in Memphis or New York funds. dees will state in proposal the 

poms Ff op kh Par and accrued 


genuineness 
A $5,000 certified ch 


MICHIGAN, Stake of P. rey Lansing).—BOND OFFERING.—Grover 
ayy Highway Commissioner, will receive sealed bids until 
{5-30 Gamera standard time) on Jan. 28, for the purchase of the 
following ‘eons of bonds aggregating $63,000, to bear interest at a rate 


exceedi 
$19,000 Honk ac Assessment District No. 1131 bonds, which are the obliga- 
y ab ai Home Township, in Montcalm County and an assessment 

16,000 Road Assessment District Be. 1129 bonds, which are the obliga- 
tion of Putnam Township, in Livingston County, the county itself 
as assessment district. 

|  pescuenane District No. 1112 bonds, which are the obliga- 
— of Lexington Township, in Sanilac ac County, the county itself 
an assessment district. 

14,000 Road Assessment Districts Nos. 1132 and 1138 bonds, which are 
the obligation of Wheatland Township, in Mecosta County, the 
county itself and an assessment district. 

Interest on all of the above bonds will be payable ome Syme on May 
and Nov. 1. ccording to the offering notice, the bonds ar =e issued 
under the Provisions of Act 59, Public eC of 1915, as seneuded known 
as the Covert Act. A certified’ check for 1% of the amount of bonds bid 
for, payable to the State Highway Commissioner, must accompany each 
Proposal. 


14,000 Road 


MIDDLEBURG HEIGHTS (P. O. Berea, R. F. D.), bonds aggre: 
County, Ohio.—BOND SALE.—The following issues of 6% bo 
_ $90 383.26 offered on Dec. 28—V. 129, p. 3998—-were award 
Robison & Co., of Toledo, for a premium of $100, equal to a wd 
of. 100. 11, a basis of about | 4. So% 
$49,782.56 water mains "Hes on Dec. 1, as follows: $4,782.56, 
31, and $5, 600" 0.1932 to 1940, incl 
30,300.70 street improvement bonds. Due on Dec. 1, as follows: $300.70, 
1931, and 33. ”~ _— 1932 to 1940, incl 
10,300.00 water bonds n Dec. 1, as follows: $1,300, 1931, and 
$1,000 from 1992" to 1940, incl. 


All of the above names are dated Dec. 1 1929. The accepted tender was 
the only one received 


MIDDLE POINT SCHOL, DISTRICT, Van Wert County, Ohio.— 
BOND OFFERING.—C. Pollock, Clerk of the Board of E ucation, will 
receive sealed bids until is m. on Feb. 5, for the purchase of $50,000 5% 
school building construction bonds. Date Feb. 1 1930 oms. to 
suit purchaser. Due $1,250 on March and Sept. 1 from 1931 to 1950, incl. 
Interest payable on March and Sept. Bids upon the bonds to 
bear interest at a rate other than 5% will also be considered, provided, 
however, that where a fractional rate $ bid such fraction shall be yof1%. 
A certified check for $500, payable to the order of the above-mentioned 
Clerk, must accompany each proposal. 


& MIDLAND COUNTY (P. O. Midland), Tex.—BONDS REGISTERED. 
—The $150,000 mane of 5%% court house and jail bonds that was recently 
sold—vV. 130, p. 4168—was registered on Jan. 18 by the State Comptroller. 
Due from Jan. 1 1931 to 1970 incl. 


MOBILE COUNTY i. O. Mobile) Ala.—BOND OFFERING.—At 
10:30 a.m. on Feb. 10, Doody, Clerk of the Board of Revenue and 
pose Commissioners, win pot for sale at public auction, an issue of 
1,200,000 semi-annual road and bridge bonds. Int. rate is not to exceed 
iin Bidders are requested to eubads bids at different rates of interest, 
and the bonds will be sold to the bidder whose bid will result in the lowest 
net interest. cost to the County said bonds to be sold at not ee — 
25% of their face value, and with the maximum int. of 4%%. 
$1,000. Dated June 1 1928. Due $60,000 from June 1 1939. to 1958 ro 
These bonds are a part of a $5,000, 000 issue of permanent road and bridge 
bonds voted on April 19 1928, and are payable from a special tax to be levied 
annually. Chapman & Cutler, of Chicago, will furnish the legal a Be Nb0 
to bidder. Blank forms are to be furnished by the purchaser. AR 
certified check, payable to the above Clerk, must accompany the tia, 


MOREHOUSE PARISH SCHOOL DISTRICT NOS. 2 AND 3 (P. O. 
Bastrop), La.—ADDITIONAL INFORMATION.—The $250,000 issue 
of school bonds that was purchased by the Hibernia Securities Co. of New 
Orleans as 5s at 101, a basis of about 4.89%—V. 130, p. 500—is dated 
Nov. 1 1929. Denom. $1,000. Due from Nov. 1 1930 to 1949 incl. 


Interest is payable on May 1 and Nov. 1. 
MOUNTAIN HILL SCHOOL DISTRICT (P. O. Pohumbus). Harris 
school b Ga.—PRICE PAID.—The $60,000 issue of 5% -annual 
00 


semi 
nds that was sold to J. H. Hilsman & Co., of At anta—V. 129, 
3202—was awarded for a premium of $1,100, equal to 101 -83, a basis 
Pe about 5.31%. Due $2,000 from Oct. 1 1930 to 1959, incl. 


MOUNT LEBANON TOW Meny ork, 80" Washi County. whe ge ND 
F ash 


Dp ’ 11 Denom. $1,000. 
Due on Nov. 1 as follows. $59,000, 1934; $75.000, 1939 1944 "and 1949: 


$40,000, 1954, and $53,000 in 1959. Interest payable Ee and Nov. 1. 
The township will pay for the printing of the bonds. ertified check fer 
$2,000, payable te the order of the Township eceiee yt accompany 


proposal. The sale of the bonds has been approved by the Depart- 
ment of Internal Affairs. 


TE Be I a ee SU Se SC eave ma 

MUSKEGON HEIGHTS, Mich.—BOND SALE.—The $15,000 general 

improvement bends offered on Jan. 13—V. 120, . ~ 5—were awarded as 
& 


. The bo : 
from 1931 to 1940 incl. A bid of par plus a D mgr y of $18 for the bonds 
as 54s was submitted by the First National f Detroit. 


(RN RO LN OE em 
NEBO, McDowell County, N. C.—BOND SALE.—The $5,000 issue 
of 6% semi-annual electric light bonds offered on Jan. 22—V. 130, Pp. 325 


—was sold to the First National Bank of Marion at par. No other bids 
were received. 


*”*" NEBRASKA, State of (P. O. Lincoln).—BONDS PURCHASED.— 
County and city bonds to the amount of $200,000 were purchased on Jan. 

15 by the State through the Board of Educational Lands and Funds. With 
but two exeeptions all the bonds were bought at 5%, with $34,080 worth of 
a farmers’ irrigation district near Scottsbluff carrying a 6% rate. 


' NEEDOAM. Nevtets County, Mass —-BOND ian S80 att 
coupon ting offered on Ja: Lies D. 
4% compen Uitte te eedham Trust Co., at a price of 100 mgt Ry. 


about 3.96%: 





NEWARK, Essex County, N. a ee .—John Howe, 
Director of eae ae Sete te reported. 30 have issued a call for 
sealed bids, to be opened on Feb. 18. for the purchase of $10,900 000 434 % 
general improvement bo bonds. 


NEWELL, Butte Sounsy. 5. S. Dak.—BOND SALE.—A $16,000 issue of 
Neh works "and a 7‘ 3s separ vg have been 
July 15 1931 to 1946 mer meena fatty x scat ieee os: 


NEWPORT Seweet County, R. 1.—TEMPORARY LOAN.—Salo- 
mon Bros. & Hutzler of Boston, recently awe yw a $100, 000 tem 
loan at a 4.34% discount, plus a premium of $1.50. The loan is == 
Aug. 25 1930. ty to be approved by Ropes, Gray, eae i 2 & Per- 
king of Boston. ‘T e following ot bids were received: 
eT Fe > | RRO See gery. SIR ey ee - A 81% 
Aquidneck Nationa Ph LES BOER o itkevtdckbtcidlediahlidsisiinl 1% 
NEWTON COUNTY (P. O. Kentland), Ind.—BOND coeatiniin 
—Conda H. Stuckers, County Treasurer receive seal ons —— 
e 2. m. ¢ Feb. 15, rg the purshand of $3,006.70 6% drain co 


mds. Dated Feb. 151930. D $300.67. Due $300. 67 on Feb. 15 
m. 
from ios to 1940 inci. oo mT 


NEW YORK, N. Y.—$35,000,000 REVENUE BILLS SOLD. —The 
Chase Securities Corp. and the Bancamerica-Blair both of New 
vot. = oe on Jan. 17 purchased $35,000,000 4.30% revenue bills, of 

000 are dated Jan. 24 1930 and $10,000,000 Jan 29 1 $30, 
aulse reported to be par. The bills are due on June 14 1930 and 
isk se ffered by the purchasers for public investment priced to yield 
ed - SS. a 23 it was reported that practically all of the issue had 


NORTH ADAMS, Berkshire County, Mass.— TEMPORARY LOQN.— 
A $100,000 temporary loan, due on Nov. 1 1930, was myerded 54 a. my 47 
to the Merchants National Bank -§ Boston, at a 3. 


following other bids were received: W. O. Gay & Co., 4 94 To, eet ; First National 
Old Colony Corp., 4.08%. ~ % 


NORTH DAKOTA, State of (P. O. Bismarck) womb nbs | PAID.—The 
_. —e, of 5% 


real estate bonds atin: $500 S 000, that 
rere purchased ased by and 44 % & Oo. of New York _¥. 129, p. 3669—-were 
at par. 


oor PARK, Cook County, Ae TIONAL INFORMATION .— 
In connection with the ward on Dec. 2 of $110,000 mia park piaertos 
bonds to the Northern Trust Co. of Chicago, at 103 a basis of 
4.43%—V. 129, ?: 3999—we learn that both the ‘principal and na “sem 
annual mm ~ t td. & &D. Frost are. Da dyrong X in in Caos ‘0 at yg ce of the 


chasers. Chicago, is offering a b ook 
of $57 ,000 bonde ort of as coe east 4, prions. Sialding about 4 35%. 


Financial Statement. 
Assessed valuation for taxation. ............-.------------- $46,371,639 
Total debt (this issue aw Ss te Gibb id ais rec devils hiben MAMI 560,000 
Population (estimated), P 


OCEAN TOWNSHIP ae O. Oakhurst), Monmouth County, N. J.— 
INTEREST RATE.—The $30,000 coupon or registered temporary improve- 
ment bonds awarded on Jan. 10 to the Asbury Park & Ocean Grove Bank, 
of we | Park, at a price of 100.75—V. 130, p. 500—bear 6% int. Net 


int. cost basis to the ere a of og 5.84%. The bonds are dated Nov. 
1 1929 and mature on Nov 


OHIO CITY, Van uret County Ohio.—BONDS NOT SOLD—TO BE 
OFFERED PRIVATELY —We are informed that the $25,000 5% water 
works bonds pat hit on Jan. 15—V. 129, p. 4169—were not sold on that 
date and that the bonds will be shortly offered at private sale. Dated 
Jan. 151930. Due serially in from 1 to 25 years. 


OKEENE iyytc p= © PES too ken (P. O. Okeene), Blaine yey a 


Okla.—BOND S issue of school equipment bonds has 
purchased by flay Wiesae of the Board of Education. 


OLD FORT, McDowell County, N. C.—BONDS NOT SOLD.—The 

$10,000 issue of not to exceed 6% water bonds offered on Dec. ag me bas. 

P; 3836—was not sold as all the bids were rejected. Dated Oct. 
ue $500 from Apr. 1 1932 to 1951 incl. 


OSSINING, Westchester County, N. Y.—BOND OFFERING.—Lewis 
H. Acker, Village Clerk, will receive sealed bids until 8 p. m. on Feb. 4, 
ror the purchase of the following issues of coupon or registered bonds 
aggregating ng $225,000, 1% bear interest at a rate not exceeding 5%, stated 
in a multiple o of 
$148,000 —- sewer Due on Feb. 1, as follows: $6,000, 1931 to 

1938, incl.; $07 000, 1939 to 1948, incl. , and $5,000 in itd and 


1980. 
77,000 ying bes ds. Due on Feb. 1, as follows: $4,000, 1931 $a, 1988, 

fnel 000, 1939. Se 1945, incl., and $1,000, 1946 to 1948, incl. 
Both issues are dated F 1 1930. 'Denom. h . Single rate of 
interest to apply to the ao ME... Principal and semi-annual a 
Feb. and Aug. 1) payable x" gold at the First National Bank & Trust Co 

ssining. A C ortithed check for $4,000, payable to she ¢ order of the Vil 

must accompany each proposal. The approving opinion of [ov D on 
& Vandewater, of New York, will be furnished to the purchaser 


Financial Statement (as of Jan. 15 1930). 





sem tekiten af walle in erty and special 

ess valuation of taxable real property and s 

TORING god. 6 ak cue capa nevddas on tdi mis dbibcersuubinad $22 833,948.00 

Exempt real estate valuation, not included above--.-.----.. 3,834,122.00 

Pevetens) VHUAMOE. 2. cdi oi ok cnvbiciccenetutientérvdsibne 23,500.00 
Total gross assessed valuation..........-----.-..----- $26 691,570.00 

Ace seve Bema COORG. hc 6 Ch Kd ddA we KiMREY . ,000.00 

Total bonded indebtedness. incl. these issues............-. $1,428,961 .52 

Water debt, included above... ......-- ccc wcescsssnsees 7 213.21 

Slat Dee TNE ooo once cpnnteeeno ss onkaeten 1,041,748.31 


Other contract indebtedness, nes including certificates out- 
standing to be redeemed by 204 £07 


hese issues. _............--- 
Population 1920 Federal pee Any a 10, 739; 1925 State Gensus, 12,769; 1630 
estimated, 16,000. 
pASADEnA AC UISITION AND IMPROVEMENT pisraey. 
NO. 3 (P. O. Pasadena), s Angeles County, Calif,.— DS NOT 
SOLD .—The $75,000 issue of not to exceed 6% improvement wo offered 
on Jan. 13—V. 130, p. 500—was not sold as no par bid was received. 
BOND AWARD.—The above issue of coupon bonds was later p 
S the Wm. R. Staats Co. of Toe Anucite as 5%s at 101.32, a basis of 
ut 5.62%. Dated Dec. 10 1929. ue $3,000 from Dec. 10 1934 to 1988, 


inclusive. 
Financial Statement (As Officially Reported). 
Estimated real value of real esta 

Assessed 


I iced teow ay aot as teh anit his wb 0h dp tnt eotehls Wh ebitn to wn J 
value of real estate 1928-1929___..--..--------.--.--. B38 
Bonded debt 75 


PEMBERTON, Burlington County, N. J.—BOND SALE. Lowey =| 
$43. 000 5 er n or registered sew ded to plant purchase bonds off: 
Jan. 16— a. oat 325—were award Lo bas eoples National Wonk * 
Trust Co., 7 Pentverte .. at a ce of e bonds are dated 


Jan 
1930 and mature on Jan. 1, as follows: $1, * 1982 to 1943, ‘teed, ,and $1, a; 
from 1944 to 1963, =" 


ty hy AMBOY, Middlesex County, N. J.—BOND SALE.—Of the 
930 cou elimination bonds eff 

= Jan. 21— 130. 25—$90: "008. bonds were awarded 4 as 5s to a syndi- 
cate composed, of the Bancamerica-Blair © , and B. 

Co., both of N. Y., and J. 8. Rippel & Co. of ewark, at par ius @ 
of $25,340, equal to a price of 102.80 , a basis of about 4 ae 
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are dated Feb. 1 1930 and mature on Feb. 1 as follows: $16,000, 1922 to 
1955 inel.; $18,000, 1956; $24,000, 1957 to 1976 incl.; and $23,000 in i977. 
BONDS REOFFERED.—The successful bidders are reoffering the bonds 
for public subscription at prices to yield 4.65% , accrued interest to be added. 
The obligations are stated to be legal investment for savings banks and 
trust funds in New York and New Jersey — are also said to be pel 
ad valorem taxes levied nst all of the taxable 


in the mah A or statement of the ae condition of the cit 
in—V. 130 500. The following is a list of the unsuccessfu i bide 
Submitted for the issue: age 
Bidder— Bonds. Int. Rate. Price 
Hoffman & Co., Morris Mather & Oo. Hl. M. 6 Bid. 
veer SS. Go., and E. J. Coulon & Co... 908 5% $930,521.00 
want OS Saseaerype nea gatas 908 5%, 930,255.55 
First National Bank, Perth Amboy...-.... 911 5% 930:760.00 
ep evatiels de Kean, sehen & Co., and o11 5% es 
Peemgrich & 00... nccswcecccnnsne 0,757 .00 
Rattan TEMS WO snr snoduspres checcowrens 930 5% 930.511.50 


PHILIPPINE ISLANDS (Government of).—LIST OF BIDDERS— 
The following is the official tabulation of the bidders and their bids for 
the $1,500,000 issue of 4 4 coupon Metropolitan Water District bonds 
awarded on Jan. 16 te the Mellon National Bank of Pittsburgh, at 100.512, 
a basis of about 4.47%—V. 130, p. 500: 

Name of Bidder— Amt. Wanted. Price Bid. 
Mellon National Bank, Pittsburgh, Pa_*__....__- All or none 100.512 

Securities Corp. Bancamerica Blair Corp., 
— 


Hallgarten & Co pores & Weeks.......- All or none 100.03 
C.F. lds & Co., inc.; . Freeman & Co.,Inc. $1,500,000 99.57 
Riggs pannel Bank wWashingvon, DD, Os tinees All or none 98.3599 
Barr Bros. Co.; mson & Co.; First 

Natlonal-Old Colon letcher-Amer. Co__All or none 97.619 
Canal Bank & Trust my RO sitchin soess- inant $ J 100.00 
Haze Morgan, Clarksburg, Ws Pikiiceenwe acts Y 100.00 

* Successful bid 

PIONEER IRRIGATION a yin? (P. O. Caldwell), Canyon 


County, Ida.— BOND SALE.—A $14,000 issue of 6% refunding bon 
reported to have been recently awarded ‘at par to the Caldwell State Bank. 


PORT ARTHUR, Jefferson County, Tex.—BOND OFFERING.— 
Sealed bids will be received until 9 a. m. on Jan. 28, by J. C. Hamilton, 
City Clerk, for the purchase of the following issues of bonds aggregating 


,005,000: 
580.000 street improvement bonds. $1, Due on Feb. 1 
.. pollows: $14, ,000, 1931 to 050% and Poy 000 from 1951 to 
1U, a nc 
78,000 water works bonds. Denom. $500. ue on Feb. 1 as follows: 
$1,500, 1931 to 1933 and $2, 000, Visa ¢ to 1970. 


is 


ene 981 to. Rg ae $1,000. Due $7,000 from Feb. 1 

300,000 bi i bonds. om. $1,000. Due on Feb. 1 as follows: 
$7 pee ~ i980, and 500, 1951 to 1970. incl. 

36,500 sani Due on Feb. 1 as 


tary bonds. $500. 
follows: $500, 1931 to 1937 ‘ona t $1, 000, 1938 to 1970, incl. 


30,000 a improvement bonds. eno: Due on Feb. 1 as 

liows: $500, 1931 to 1950, and i 2000, 1951 to 1970. 
on the above bonds, a certified check for is requ 

700,000 sea wall bonds. Denom. $1 — e on Feb. 1 as follows: 
2,000, 1931; $54,000, 1932; 57,000, 1933; ¢ » 1934; 
3.000, 1935; ,000, 1936; 9, » 1937; , » 1938; 
76,000, 1939; ,000, 1940; 3, ied oa 1942; 
92,000, 1943; 102 000. $107, 000, 1946; 


112,000, 1947; $117,000, 1948; $124,000, 1048. and $129,000 in 
1950. (These bonds are payable from funds derived from a re- 
mission of State ad valorem taxes, and in addition, are sup- 


— byas 1 City tax, 2ither of which, in itself is sufficient 
ny a aoe cipal and interest on these bonds. 

A $17 000% cmt ed ¢ , payable to the City, must accompany the bid. 
Dated Feb. 1 1930, Int. gt - not to ex 5 %/ and bids for less than 
‘ve net be considered. Prin. and int. (F. & A.  Deverse at the National 
y Bank in New York City, i State Treasury at Austin, or at the office 

of , * City Treasurer. The proving opinion = the Attorney 

will be furnished together with , acinar legal opinion. 


QUINCY, Norfolk County, Mass.—BOND SALE POSTPONED.— 
Harold P. Newhall, City Treasurer, states that the sale of the $125,000 4% 
coupon street constructien bonds originally ; ae — wag oo = 
Jan. 22—V. 130, p. 501—was indefinitely 


dated Feb. 1 1930 and mature on Feb. sae as Yolo coe Lae 000. most to F035, 
incl.; and $12,000 from 1936 to 1940, in 
ROCKFORD SANITARY onvaaet (P.O 3. Rochford » Winnebago 
County, o OTH og * —The follo is an officia tabulation of 
he other b' ~4 on Jan. 16 for the ,000 4%% get 9S bonds 
ed to Emerich ., of , at a discount of $2,545, 
canal to 99. ar a beaks of about 4.56%—V. 130, p. 501. 
Bidder— Price Bid. 
Continental Illinois Co. and the Northern Trust Co., both o 
a as a dite Duis wales ae Bl $493,810.00 
Harris Trust Savings Bank, y- 4 fey First Union Trust & Sav- 
ings Bank, beth of ft Chicago. j 8 EAE TEE ITS SHA 494 077.00 
tranahan, Harris & Oatis, inc., ad GO. W- McNear & Go., 
ps Jointly OS SENEGAL HONE DIE re AAR 493 ,800.00 
Peo a bank & Vis Oo. Rockford and A. B. Leach & Co., 
yb ny MINE ee or ee os. peo osha cee dbenoua 494,540.60 


ROCKPORT, UNION AND STRONGHOPE JOINT SCHOOL 
DISTRICTS P. . Hazlehurst), Copiah County, Miss.—BOND 
ELECTION. m Feb. 7 a 1 election vill be held or the p of 

= oon ba isse of $25,000 to be used for a consolidated 


h schoo! 

ROSEBURG, Douglas County, Ore—BOND SALE.—-The Eas tr ,00 
nou of 5% semi-annual funding bonds offered for sale on Jan. 20— 

. 501—was awarded to the tay National Bank, for a $60 en 
a to 100.10, a basis of 4.98% ated Feb. 1 1930. Due $6,000 from 
Feb. 1 1931 to 1940, incl. 

# RUSHVILLE, Rush County, Ind.—BOND SALE.—The $20, 000 5% 
coupon library building bonds offered on Jan. 15—V. 130, 171—were 
awarded to t .. be pp olen National Bank, and the PR e E “Trust e 


ay f The are dated June 15 1929 and mature annually on 
June 15 from 1980 77 1944 inclusive. 


SADDLE RIVER TOWNSHIP SCHOOL. DISTRICT P. O. Becete 
Park), parent county JI.— RING.—Walter F. Night- 
ingale, District C will receive eae Was pec 8 p. a. on Feb. 7, for 
the purchase of e118: ‘900 5% coupon or registered 1 bonds, Dated 


Dec. 1 1929. Dus on Dec. 1, as follows: $2,000, 1931 and 71932: and $3,000 
1933 to 1969, incl . and semi-annual int.’ (J. & D. 1) payable in ‘gold 
at the Rochelle Park Bank. No more bonds are to be awarded than will 
produce a premium of $1,000 over the amount stated above. A certified 
check for 2% of the amount of bonds bid for, payable to the order of the 
Custodian of Scheel Moneys, must accompany each The ap- 
ving Hg mage of Thomson, Wood & Hoffman, of Rew Ye York, will be 
ed to the purchaser. 


SAINT AUGUSTINE, Saint Johns County, Fla.—BOND OFFERING. 
Sealed bids will be received by C. Gilbert, Chairman of the Board of Bond 
Trustees, until 3 p. m. on en, 25, for the purchase of an issue of $135,000 
semi-annual refunding, series B bonds Interest rate is not to exceed 6% 
stated in multiples of 4 of 1% and is to be the same for all of the bonds. 
Denom. $) 008. July 1 1929. as follows: $3,000, 
1939; TF a 000, 1940 to 1942; $5,000, 1943 , 1948 and 1949; 
310.00 1950, br 1068: $8 — 1953 and 1954; 5 to 1958. and 

10,000 in 1 hese bon have been vali y aon of the Cir- 
cuit Court 19> oon’ unty and the legality will be caemand by 
Thomso n, Wood:& & Hoffman of ne York City. Acertified check for 2% of 
the bonds bid for, payable to . os City, is required. (These bonds were 
previously offered on n Oct. 23 - 129, p. 3670.) 


@ ST.” CLAIR,'"St. tale - Count ante, Mich.—BOND BALE. —The $42,000 
water filtration bonds off an. 20—V. 130, 501—were awarded 
asj5s to Braun, ore & ce, of Toledo, for a ommbam of $60, equal 
toa $1 ad 14, a basis of about 4.97 %. nae Bonds mature on Oct. 1 
as follows: $4 » 1980 to 3 938, inclusive, and $6,000 in 1939. Bids were 
also sulnitted of the Union Trust Co.'and the First National Co. of 


SAINT EDWARDS, sooae County, Nel Neb.—BOND OFFERING.— 
Sealed bids will be received by H City Clerk, until Feb. 3, for 
the purchase of a $10,000 issue of 5% semi-annua ual park impr vement bo 


Dated Mar. 1 1930.’ Due in 1950 and optional after 1 2 


ST. JOSEPH ated (P. O. South eee, Lag —BOND OFFER- 
ING. —Fred P. eee! Auditor, sealed bids until 
m. on Jan. 25, — cot $1188 6: 6% ao. construction 


“tor the 
ated Jan. 1 1930. $115.80 on June 1 


Oa 
\ 
1930 to 1939, incl. A certified cheek for 3% of ‘ae amount of bonds 
for must accompany ES proposal. 


‘SAN CARLOS, San Mateo County, Calif.—BOND SALE.—A $26,000 
issue of 5%% improvement bonds has recently been pocmnset by the 
peg tp Division, National Bankitaly Co., of San Francisco, for a premium 

eee. — to 103.269, a basis of about 5. 09%- Due from ten. 2 1931 
to nc 

SAN LUIS OBISPO ND LAL pane DISTRICT NO. 8 (P. O. San 
Luis Obispo), Calif.—BON. E.—A $56,793.45 issue of 7 % highway 
widening bonds has been ab Bn by the Municipal Bond Co., 

Angeles. Denoms. $1,000, $500, ; and $86.23. Dated Dec. ‘3° 1920" 
Due serially from 1931 to 1944, incl 


SASAK WA, Seminole Pcie Okla.—BOND OFFERING.—Sealed 
bids will be received until 1 p. m. on Jan. 27, by I. T. Aldridge, Town Clerk, 
for the purchase of two issues of bonds aggregating $15,000, as follows: 

12,500 water works extension and $2,500 fire equipment bonds. Int. rate 
4 to be named by the bidder. A certified check for 2% of the bid is re- 
quired. 

SCHUYLER COUNTY (P. O. Watkins Glen), N. Y.—BOND OFFER- 
ING.—G. Earle Hager, County Treasurer, vA receive sealed bids until 


10 a. m. on Jan. 25, for the Darenege of $150 % i > - or registered 
highway and bridge bonds. Dated Jan. 1 1930. ue on . 1 as follows: 
$10,000, 1931 to 1935, incl., and $5,000, 1936 to 1955, incl. ” princi al and 


semi-annual interest (Jan. and July 1) payable in gold at the Glen National 
Bank, Watkins Glen. A certified check for 2% of the amount of bonds 
bid for, payable .to the order of the County, must accompany each pro 1. 
The approving opinion of Reed, Hoyt & Washburn of N. Y., be 
furnished to the purchaser. 


SCOTTSBLUFF, Scotts Bluff County, Neb.—BOND SALE.—A 
$31,000 issue of 5%% semi-annual intersection paving bonds has been 
purchased by the U nited States National Co. of Denver. Denom. $1,000. 
ated Jan. 1 1930. Due on Jan. 1 1950. 


wo COUNTY UNION GRADED SCHOOL DISTRICT 
NO. 6 (P. O. Seminole), Okla.—BONDS OFFERED.—Sealed bids were 
received until Jan. 24, by C. W. Parker, Clerk of the Board of Directors 
for the purchase of a $35,000 issue of school bonds. Int. rate at the option 
of bidder. Due $3, rom 1933 to 1942, incl. 


SHARON, Weakiey County, Tenn.—BONDS VOTED.—At a special 
election held on Jan. 16, the voters gave their approval of a —— to issue 
$20. a le bone to liquidate an old floating indebtedness by a count of 53 

‘or to against. 


SHELBY COUNTY (P. O. Memphis), Tenn.—BONDS AUTHOR- 
IZED.—On Jan. 20 the County Court authorized the issuance of $250,000 
in bonds to be used as additional funds for the further improvement of the 
new county penal farm. 


SILVER LAKE, Ohio.—BOND OFFERING.—A. F. Ranney, Clerk- 
Treasurer, will receive sealed bids until 12 m. (eastern standard time) on 
Jan. 27, for the purchase of $2,450 6% road construction bonds. Dated 


al 1 1930. Denom. $245. Due $245 on Oct. 1 from 1931 to 1940, incl. 
cipal and semi-annual interest (April and Oct. 1) payable at the Falls 
Pole anking Co., Cuyahoga Falls ids for the bonds to bear interest at 


a rate other than above stated will also be considered, provided, however, 
that where a fractional rate is bid such fraction shall be yy of 1%. A 
certified check for 2% of the amount of bonds bid for, payable to the order 
of the Village, must accompany each proposal. 


SKIDMORE INDEPENDENT SCHOOL DISTRICT (P. O. Skid- 


more), Bee County, Tex.—BOND SALE.—It is reported that the State 
of Texas purchased a $30,000 issue of scheol bonds in July. 
SNYDER, Okla.—BONDS OFFERED.—It is reported 


Kiowa Count ty, 

that sealed bids were received until 2 p. m. on Jan. 21, by George Robinson, 

Town Clerk, for the purchase of three issues of bonds, Teo $40,000, 

as poy ted 22,000 water works eanesen bonds; $15 town hall, and 
J fire fighting equipment bonds 


SOMERVILLE, Middlesex itney, Mass.—TEMPORARY LOAN.— 


The Merchants National ~ of Boston on Jan. 23 purchased a $250,000 

temporary loan at a 3.97% discount. Dated lone 23 1930. ue on 
Oct. 23 1930. The loan is payable in New York or in Boston. The fol- 
lowii isa a list of the other bids received: 

Discount. 

pom of Commerce. Gs CP Gin nsdn cect cawdcdsuenee 3.99 
Ba nec eid ai wis whee ed eh nine indice we 4.02% 
First National Old I ye Sg ee ee oc a eabneieoe 4.03% 
I is anidd iamidba din nib ld 4.04% 
Salomon Bros. & Riutaice | Ra 5 Se ee 4.16% 


SOUTH BEND SCHOOL DISTRICT, St. Joseph County, Ind.— 
BOND SALE.—The Harris Trust & & Savings Bank, of Chicago, on Jan. 21 
urchased an issue of $300,000 44% % sch bonds at =~ ar plus a premium of 
6,347, equal to 102.11, a basis of about 4.307 he bonds are dated 
Feb. 111930. Denom. $1,000. Due $30,000 on Feb. 1 from 1940 to 1949, 
ae oo and semi-annual int. payable at the First National Bank of 
out end. 


SOUTH EUCLID, Cuyahoga County, Ohio.—LEGAL pdt Sg — 
In connection with the ery sale of 104,000 6% | nang compr ay Sg two 
issues, te David Robison & Co. of Toledo, at a price of mms 130 
501—we learn that the validity of the bonds is to be approved by Seukio, 
Sanders & Dempsey, of Cleveland. 


SOUTHGATE, Ky.—BOND SALE.—It is reported that a $63,606.29 
issue of 6% semi-annual street improvement bonds has recently been pur- 
chased at par by the Andrews Asphalt Paving Co. of Hamilton. 


SOUTHPORT, Brunswick County, N. C.—BOND OFFERING.— 
Sealed bids will be received until 10 a. on Feb. 5, by C. R. Livingston, 
City Clerk, for the purchase of a $20.0 000 issue of 6% water and sewer 
system bonds. Denom. $1,000. Dated Feb. 1 1930. Due $1,000 from 
Feb. 1 1933 to 1952, incl. Prin. and semi-annual int. payable at the 
Central Hanover Ba & Trust Co. in New York Cit Authority: 
Municipal Finance Act (Sections 2918 to 2965, Vol. 3, Cons. tat. of N.C. 2 
2 es check for 2% of the bonds bid for, payable to the City Treasurer, 

req 

SOUTH ST. PAUL SPECIAL SCHOOL DISTRICT NO. 1 (P. O. 
South St. Paul) Dakota County, Minn.—BOND OFFERING. —Sealed 
bids will be received until 7:30 p.m. on Jan. 29, by J. Stevenson 
Secretary of the Board of Education, for the purchase of an toad of $130,000 
a school bonds. Int. rate is not to exceed 44%. Dated March 
11930. A certified check for 5% must accompany the bid. 

Oo. 


SPARTANBURG METROPOLITAN DISTRICT (P. Spartan- 
burg), Spartanburg Count BOND OFFERING.—Sealed bids 
received until noon on Kosa 4, by Thos. H. Daniel, Chairman of the 
Metropolitan Comm., for the purchase of a $500,000 issue of sewer bonds. 
Int. rate is not to exceed 5%, stated in a multiple of 4 of 1%, and must be 
the poate for all of the bonds. Dated Feb. 1 1930. Due on Feb. 1 as follows: 
$4,000, 1933 and 1934, $5, oo 1935 and 1936; bv, 000, 1937 to 1941; 1S: 000, 
1942 rd 1944; $8,000, 1945 and 1946; $9,000, 947 and 1948; $10 1949 
and 1950; $11 000, 1951 pte 1952; ot 2,000, 1953 and 1954; $13, 000: ee 
and 1956; $15 on. 1957 to 1959; $20 000, 1960 to 1964; ’ 
io and 1 $80.0 , 1969 and 1970. Bonds will ot be sold below par can 
ccrued sarees” Sto torey, Thorndike, Palmer & Dodge, of Boston, will 
furnish the legal approval. A certified check for 2% of the bonds, payable 
to the above Commission, must accompany the bi 


SPRINGFIELD, Oran . C.—BOND OFFERING.— 
Sealed bids will be received ey, Town Clerk, until Jan. 27, 
for the purchase of a $20,000 iasue ot bm. semi-annual water bonds. 

STEPHENS COUNTY (P. O. Breckenridge) Tex.—BONDS NOT 


SOLD .—The $100,000 issue of 5 semi-annual road bonds offered on 
Jan. 16—V. 130°5 326—was Bak. d as all the bids were rejected. Dated 


goburg, C5 County. 


Oct. 15 1929. Dus $4, 000 from April 15 1931 te 1955 inclusive. 
BOND 'AWARD.—The above bonds were later [purc 





pomets: Spitzer, Rorick & Co., of Toledo, and the Com- 
vings Bank, of St. Clair. “poor 


hased by Garret & 
Co., of Dallas, for a $50 premium, equal to 100.05, Ppasis of absut 5.49% . 
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SALE.—The 
$174 (BGO inves of 436% semi- ered for sale on Jan. 21 
Hye 130 dant eo ek was purchased t — the ay Boo eed Co. of Wichita at 
basis of about 4. 57% Dated Jan. 1 1930. Due on 
—s and July 1 ‘trom 1930 to 1940, 
SURRY COUNTY (P. O. Dobeon 
$20. 000 issue of qos bonds offered for sale on 
awarded to Ryan, Sutherland & ‘Oe. of Toledo 
T0122. a Saale of chau 5.40%. Due in 1950. 


Fy eng Otoe County, it pai en aa SALE.—It is eee gs 
| ann ay e of intersection Paving bonds has been purch 

TAUNTON, Bristol County, Mass.—TEMPORARY LOAN.— 
$150,000 temporary loan offered on Jan. 21—V. 130, p. 7, ant a 


yey COUNTY A-<h, Oo. >. Werenaaeabe be ae 


e CRON Ee 
, as 5s, at a price of 


y toca 


Oo Co. of Boston, at a 4.05% discount. ted 
Jan. 21 1930 and is payable on Nov. 28 $30" The following ss 
bets rece eived: 
Fint National CMe Ciieny Odbee so. ice coc ducsonunsuee rant: ie 
DEGreemts Fratemel DORE... . . oan kcccocecnvanwecndacscncésanne 


TECUMSEH, Pottawattomie County, Okla.—BOND pi ote 
TION .—The two issues of bonds aggregating $136,000, that fie ge 
sold—V. 130, p. 502—-were purchased by the Bell Vern Investm o., of 


Oklahoma City, as 6% bonds, at par. e also learn that the $15 issue 
¥ electric light plant bonds that was unsuccessfull et on 10— 
129, Pp. 2116—has since been purchased at par by Mr. sl tanh. of 
Poceeee 
TEXAS, STATE OF (P. O. Austin).—SCHOOL BONDS SPLD.—The 
following is a list of the school bond issues purchased by the St Board of 
Education at its monthly meeting, as it was given in the Dallas ‘‘News”’ of 


Jan. 15: Karnes and De Witt County Common Line School District No. 34, 
$2,500; Navarro County Common School District No. 11, $4,000; Cooke 
County C Common School District No. 2, $6,000; Kaufman County Common 
School District No. 84, $400; Dickens County Common School District 
No. 10, $3,800; Rusk County Common School District No. 19, $2,000; 
Bastrop County Common Schoel District No. 38, $1,500; Ringgold In- 
dependent School District, $14,000; Kent County Common School District 
No. 1, $1,800; McClung Independent School District, $6,000. 

BONDS REGISTERED.—tThe following small issues of bonds were 

tered by the State Com ay ae | during the week ending Jan. 18: 
5% Cherokee County Cons. Sch. Dist. No. 12 bonds. Due serially. 

800 5% Delta County Cons. Sch. Dist. No. 12 bonds. Due serially. 
8,000 5 hg RL Tatum Independent Sch. Dist. bonds. Due serially. 

(This issue was also approved by the Attorney-Generals dept.) 


TILLAMOOK, Tillamook County, Ore.—ADDITIONAL DETAILS. 
—The $30,000 issue of coupon street improvement bonds awarded to the 
yee Oregon Corp. of Portland, as 6s, at 102.09, a basis of about 5.65% 

130, p. 502—is dated Feb. 1 1930. Denom. $500. Due on Feb. 1 1940 
aad optional after 1 year. Int. payable on Feb. and Aug. 1. 


TONAWANDA UNION FREE Oo. eh A Ngee NO. 1 (P. O. 
Kenmore) Erie County, N. Y.-—BON. RING.—Kenneth D. rwin, 
pik = eh are sas reported to be caamevlaae phon, bids until Jan. 28, for the 

school building construction bonds, due annually 
on an. eae 1931 to 1955 incl. The offering consists of a $475, 
Lindbergh School issue and a $190 Lincoln errs issue. Bidders are 
requested to name a rate of interest not in excess 54% %. The district is 
said to le gt an assessed valuation of $69,006,824 al total indebtedness, as 
of Jan. 13 1930, of $2,025,400. 


TOPEKA, Shawnee County, Kan.—BOND SALE.—The $30,500 issue 
of 44% % sewage disposal plant bonds offered for sale on Jan. 21—V. 130, 
p. 502—was awarded to the Columbian Securities Corp. of Topeka, for a 

remium of $5.17, equal to 100.01, a basis of about 4.49%. Dated Dec. 31 
929. Due on Dec. 31, as follows: $3,000, 1930 to 1938, and $3,500 to 1939. 
Other bids were as follows: 


Bidder— Price Bid. 
National Bank of ae a a oe Par 
POI I i Sat eimai $231. 05 discount 
ee OE ae ea 5.00 discount 
Stern Bros. & Co. of Kansas City__-------- $2.495 on pr [a discount 


TUCKAHOE, Westchester County, N. Y.—BOND OFFERING.— 
J. C. McDonnell, Village Clerk, will receive sealed bids until 8 p. m. on 
Jan. 27, for the purchase of $56,500 cou 

ods. & to bear int. - a rate not exceedin 

1%. Dated Jan 1930. Denom. $1, 

Jan. 1, as follows: $3, 000, 1931 to 1946. incl ; 
1950. ' Prin. and semi-annual int. (J. 1 payable in gold at the First 
National Bank & Trust Co., Rte certified check for $1,000, 
payable to the order of the Village, must accompany each proposal. The 
approving opinion of Clay, Dillon & Vandewater, of New York, will be 
furnished to the purchaser. These are the bonds ‘awarded on Nov. 25 to 
Barr Bros., of New York, as 4.90s, at 100.277, a basis of about 4.85%, the 
sale of which was not consummated.—V. 129, p. 4001. 


TYLER, Smith County, Tex.—PRICE PAID.—The two issues of 5% 
semi- annual bonds et So $205,000, that were purchased by Garrett 
& Co., of Dallas—V. 130, 502—were awarded at a price of 99.00, a 
basis of about 5. 08%. Due satay over a period of 40 years. 


UNION COUNTY SCHOOL DISTRICT NO. 43 (P. O. Jonesboro) 
1ll.—BOND SALE.—The First National Bank, of Jonesboro, on Dec. i 
1929 purchased an issue « $10, 000 5% coupon, registerable as to principal, 
oonemnay hall and gymnasium construction bonds at a price of par. Da ted 
Jan. 11930. Denem. $500. "bee $500 on Jan. 1, from 7931 to [950 incl. 
Interest payable on Jan. and July 1. 


UTICA, Oneida County, N. Y.—BOND SALE.—The following issues 
of bonds ageregating $534, 314. 15 offered on Jan. 22-—V. 130, p. 502—-were 
awarded as 4.40s to Roosevelt & Son, and George B. Gibbons & Co., Inc., 
both of New York, ey at a price of 100.17, a basis of about 4.37%: 


nm or registered Pe ye impt. 
70» — in a multiple of \4 of 
e bond for $500. Due. = 

: $1,500 , 1949, and $1,000 in 


$240,000. soup" ublic improvement paving bonds. Dated Dec. 1 
‘ ~am. $1,000. Due $12,000 on Dec. 1 from 1930 to 
nciusive. 


68,914.15 recisiered delinquent tax bonds. Dated Aug. 20 a. 
enom. $1,000, one bond for so1i. 15. Due on Aug. 
pe an $12,914.15, 1930, and $14,000 from 1931 to ee yay 
60,000.00 coupon ron fie improvement storm water sewer bonds. Dated 
Dec. 1 1929. Denom. $1, Due $3,000 on Dec. 1 from 


1930 to 1949, inclusive. 

52,000.00 registered deferred assessment bonds. Dated July 1 1929. 
Denom. $1,000. Due on July 1 as follows: $7,000, 1930, and 
$9,000, 1931 to 1935, inclusive 

42,000.00 cougen ps ublic improvement shaveromede bonds. Dated Dec. 1 

enom. Due on Dec. 1 as follows: $3,000, 
1930 and 1931, and $2,000 from 1932 to 1949, inclusive. 

25,000.00 coupon ~— ic improvement creeks and culverts bonds. Dated 
Dec. 1 1929, enoms. $1,000 and $250. Due $1,250 on 
Dec. 1 1930 to 1949, incl. 

16,000. 00 goupos public improvement fire apparatus bonds. Dated 

1 1929. Denom. $1,000. Due $2,000 on Dec. 1 from 
O60 to 1se7 inclusive. 

10,500.00 registered deferred assessment bonds. Dated Sept. 1 1929. 
Denom. $1,000, one bond for $500. Dueon Sept. 1 as follows: 
$500, 1930, and $2,000, 1931 to 1935, inclusive 

7,500.00 soagen putts improvement golf links bonds. Dated Oct. 1 
1929. enom. $1,000, one bond for $500. Due on Oct. 1 
as follows: $500, 1930, and $1,000, 1931 to 1937, inclusive. 

7,000.00 coupon public improvement bonds. Dated Oct. 1 1929. 
Dene. $1,000. Due $1,000 on Oct. 1 from 1930 to 1936, 
nclusive. 

5,300.00 coupon public improvement automatic traffic signals bonds. 
Dated Dec. 1 1929. Denom, $1,000, one bond for $300. 
Due on Dec. 1 as follows: $1, 300, 1930, and $1,000, 1931 to 
1934, inclusive. 

Interest payable semi-annually on the public improvement and _ delin- 


quent tax bonds; annually on the deferred assessment bonds. Single rate 

The following is a list of the other bids received 

Bidder— Int. Rate Price Bid. 
Rutter & Co. and H. L. Allen & Co___------ 440% $534,657 .55 
ee CO in cn ceseowwn en 440% 534,470.57 
Phelps, Fenn & Co. and R. L. Day & Co---- 4.40% 534,240.15 
Manufacturers & Traders Trust Co__.----- 4.50% 535.704. 61 
Dewey, Bacon & Oo...........-.-------- 4.50% 535,603.11 
Graham, Parson & Co. and the Detroit Co_-. 4.50% 535,175.75 





The |, 
i 





UTAH COUNTY (P. O. Provo), Utah.—NOTE SALE ya S000 
issue of Sol be tee sw is partes to ag i gp he m jotatig 
Ash enkins or E 
+ both of Salt Lake City, as 5.48% no os. ne peal 


VERMILION, Erie County, fo aa SALE —The “$37 B00 
an. 20-—-V. 130, D. 326 eeee adel oe ee een scSlayton & Co. 
a 
of Toledo, for a of $304.00, equal to a price of 100.80, a basis of 


about 5.09% remium of $304.00, equ 1 1929 and mature en 1 
folioms: $4,500, 1 1931; $4.500, 1932 to 1934 incl and $4,000 from 1036 


SOLD he seo swingees ae Coun Va Mpg see wee 
LD .—The issue 0 mi-ann ” general provemen 
offered at public tion 502—was sold 
as no bids were received. Dus fo 20 an. 20—V. anne aes 


INGTON ane ne, 
IN NTY (P. O. D. Grsenvill), Miss.—BOND OFFER- 


will be received 3 oward Dyer, Clerk of 
Coen for the purchase . of a $300, issue of road bonds. 


WASHINGTON COUNTY (P. O. Regerstenn) Md.—BOND SALE. 
—The $471,000 434% school bonds offered on Jan. ’21—V. 130, p. 326— 
were awarded to a syndicate composed of Watts & Co., Nelson 
Cook & Co., and Townsend, Scott & Son, olla of Baltimore, at s price oF 
102.06, a basis of about 4.31%. The bonds are dated Feb. 1 1930 and 
mature on July 1 as follows: $i5, 000, 1935, and $24,000 P hag 1936 to 1954 


The follo is a list 
Ft wing is a of the other bids received: 


Rate Bid. 
Alex Brown Pn: UR in is Pk ocx cease. 4 aU 101.731 
The Baltimore Co., . Baltimore fac sad cls spf sss wx pce De ses ca 101.2699 
McComas-Armstro H NOW Ne iss cick crt ce eee 101.219 
The National City Co. or REE OAR OF Ee iidh care sila 100.649 
Guaranty Co. of New Yak, N. Y .................................... eee 101.139 


WASHINGTON SCHOOL DISTRICT (P. O. Charleston), Kanawha 
County, W. Va.—BOND DETAILS.—The 38. 000 issue * school — 
that oon purchased by the State Sinking d Commission, a 


, £ 
001—bears int. at 6%, and matures $2,000 from Jan. i * 30 to 1947" 


Piet. 

WATERTOWN, Middlesex County, Mass.—BOND SALE.—The 
$10,000 434% coupon sewer bonds offered on Jan. 17—V. 130, 502— 
were awarded to Charles 8. Butler, a local investor, at . rice 100.71, 


a basis of about 4.24%. The bonds are dated Jan. 


0 and mature 
$2,000 on Jan. 1 from 1931 to 1935 incl. 


11 
The following other bids were 


received: 
Bidder— Rate Bid. 
potetrook & rts ia pes ibibo nas ia he Se ahd sald Raw kiosk as ee 100.58 
Dy BE BOND nia etka ends dbbadencbedvebakd cwawie 100.52 
Union Market National MOE. 6 iccccutipinitkac Sacks oueencen 100.3 
pO BE OR, Rciccdiadticctindsincegaieekea cece 100.05 
WAUKESHA, Waukesha Contr wert .—BOND OFFERING.—Two 
issues of 57h, bonds aggregating $100 will be offered for sale at public 
auction by T . Martin, City Clerk, at 1.15 p.m.onFeb.11. The es 


are divided as yO 
$70,000 sewer bonds. Due $7,000 from Dec. iS i to 1939, in 
30,000 water works bonds. ue 5 1930 to "1950, incl. 
Dated Dec. 15 1929. Prin. and int. (J. & nf ) y navalee at the office of the 
City Treasurer. The City will furnish the bonds. and pay the expenses 
of legal approval. A certified check for 5% of the bid is required. 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN.— 
The Wellesley National Bank on Jan. 20 purchased a $100,000 temporary 
loan, payable on Nov. 14 1930, at a 3.89% discount. The following other 
bids were received: 


Bidder— Discount. 
Bret National O16 Caleasy OarP x nova ccdndicwocccncctuadsenie 3.91 
WF I “TI SS sa asec inseles cap np ine beth el ecco hi om enn ts cl sac 3.95 
DenaReh.. GOS BEER, 20k bn cect caked oud ds bling op ntehedeiee 3.97 
Sa omon Bros. & Hutzler (plus $3.00) ._...............-------- 4.16% 


e 

WESTCHESTER COUNTY 
CATES PURCHASED.—R. W. Rates 
purchased $2,647,000 4.375% certificates of tadebtedness, due $1,510,000 
on June 5 1930 and $1,137, on June 5 1931, at pot plus. . premium of 
$100, equal to a price of 100.003, a basis of about 4. 6%. hop 
are offering the certificates for public investment at prices to Tie 4.25%. 


. Oo. ian Plains. N. Y.— CER? IF 1- 
h & Co. of New York, on Jan. 21 


WEST HELENA (P. O. Helena), _rulllins County, Pane, —BOND 
SALE.—A QP 1 508. issue of 5% sewer smapsovegpens bonds has been ar 
chased by A Tigrett & Co. of Mem Denoms. $1,000 and $ 


Due from 1930 to 1949, incl. Prin. an 
First National Bank at Memphis. 


WESTON, Middlesex County 
water bonds offered on Jan. 20— 
Harris, Forbes & Co., of Boston, at 7 D 


int. (A. & O. 1) payable at the 


Mose--—BORD SALE.—The $100,000 
4? 2 503—were awarded as 4s to 
ce of 100.32, a basis of obeae 


3.95%. The bonds are dated Aug. 1 1929 and mature annually from 1930 
to 1944incl. The following is a list of the other bids received: 

Bidder— Int. Rate. Bid 
2; eis EO OD. Sn conn cunnsenehaeiananab ie 4 100.269: 
WE BS AA aa bbtecauceucdebednesune 4 100.213 
DIME GM bc babatbiadencnnadsdans koxkake 4 100.173 
RR ed eee 4 100.173 
Stone & Webster and Blodget, Inc_.....------- 4 .08 
po OSS Le eee a 4 100.073 
7s Ss SO Os co nena abeaannananinwawes 4 100.067 
Merchants National Bank___.......---.----- 4 .00 
First National Old Colony Corp-_-_-.-....------- 4\% 101.182 
-, ©. Se et OR b cvicischaesecvcudenenne 4% 101.076 
DUG Tics b éwadandddbddncaaparmasdbonnee 4%% 1.01 


WEST ORANGE SCHOOL DISTRICT, Essex County, J.— 
OTHER BIDS.—In connection with the award en Jan. 13 OF Por 000 
coupon school bonds (295,000 offered) as 4%s to , First National Bank 

of West Orange, at par plus a premium o 888.88 iP: ogee te te a ae of 
101.68, a basis of about 4.59%—V. 130, p . 503—W. R Soeresee? 
of the Board of Education, sends us ihe gy sede 2 list of oy other 
received. The bids were probably for 4% % bonds: 
No. th Bonds. 


sg 
H. L. Allen & Co.. and Lehman Bros., jointly___- $295,129.29 
Dante SOMME OF OD... ccodicucsccdcumdniionene 295,513.00 
A: BL OO, 200 ck cncsvodshcuncddasan 393 295,512. 
ae. Rigpe tM Mus endcscnavonswetvenGuw kes 292 295,166.73 
DOsrih: Peres OOO. bis cccancndcamwanécncee 293 295,077.37 
tte OM... ce nrcntosnnavdechns oun nomede 293 295,014.85 
B. J. Van Ingen & Co., and M. F. Schlater & Co., 

EEE RE SE Sep Ne oo ANS RAE , 294 295,646.40 
WD. Meme & OO. cccdatiicsnccctsindnuannned ‘, 294 295,122.75 


WEST UNION | INDEPENDENT SCHOOL DISTRICT (P. O. West 
Union) Fayette County, lowa.—BOND SALE.—The $105, aug issue of 
semt-ennual echool bonds offered for sale on Jan. 15—V. 130, p. 
awarded to the Carleton D. Beh Co. of Des Moines, as 4\s, for a ye 
of $1,500, equal to 101 ts a basis of about 4.36%. Dated May 1 1930. 
Due from 1935 to 1950, incl. 


WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN.—The 
Grafton Co. of Boston, on Jan. 17, purchased a $100,000 temporary loan, 
payable on aa 20 1930, at a 3.934% discount. The following other bids 
were received: 


Bidder— Discount. 
Merchants National. Bank... oo <6 ooo nknk cckdeweoweckcune ae 3. 
Benk of Comamerce & ‘Tris Oo... ooo one ons cc bcw dean ccceen 3.97 
axon, Gate & Oo. (9100 $7.20) 6 cedeesdcdcetesk bousus Uae 3.99 
First National Old Colony Corp epi s iia wo nk eee eka Dien 4.01% 





WHITNEY, Dawes County, Neb.—PRE-ELECTION SALE.—A $7,000 
issue of 6% water bonds has been purchased by the United States Bond Co. 
of Denver. subject to a pending election. Due in 10 years and optiona} 
after five years. 
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W GLEN  ganly ene E DISTRICE, mn Re on i20. p.ai71 ; 
offered for sale on Jan. - 
ito the, sip London beris Co. of San 5 


following as a list of the other bids received on Jan. 10 for the $3,358 
59 bonds awarded to Harris, Forbes & Co. and the National City Eo. 
- 


equal basis of about 4.89%. Dated Jan. 1 isa CC eee 
M .046, a » a om 
Pyue $2:000 1931 to 1947 and $5,000, 1048 to 196, all des. pei Pa IS ei pall 
the bonds were a Scotia; Leod, Young Co.: Bell, inl — 
eg Sige tas Premium: & Co.; Dyment, Anderson & Co.; J. M. Robinson & Co. T. A. 
Gecuritios C0. 24.2222 cent en es coven sssnewseeseccecesces $45° | PONE MB STARR Ro oR a co a Rinna pty eRe ge RR 
Bankitaly Co..---.--..---------------------=---------- 413 ties Corp; Wood, Gandy & Goi 4- Ames Ko. 


NFIELP, cov! County, Kan.—BOND OFFERING fare will be 

siostved br Hanlen, City Clerk, until 7:30 30 pm. on Feb. 4. for the 

aes 3 | 32,084.39 Ieeue of special imroveren Bids will be 

conpidered, on 28 and 4% {0 ee owe Dated 1930, "Denoms. $1,000 

and $84.09. Due on Feb 95 08439 in 1 1; $3,000, 1932 to 

oo $4,000 in 1938 and 1 “Successful bidder to ‘print bonds and 
expenses of legal opinion and printing. 


NA COUNTY (P. O. Win Minn — PRICE PAID. ee 
WIN ( nena) gn), ri 


$21,000 issue of 4 
—yo4 ed the National A+ -y of Winomey i 4002—was 
purchased fi or a premium of § of $76. 13, equal to 100.36, a basis of about 4.45%. 
from Jan 932 tol 

WISE COUNTY ROAD DISTRICT NO, 6 (P. O. j Pocater), Tex.— 
BOND SALE.—A $28,000 issue of 574 Jo road bonds is reported to ha 
been disposed of at par to local inves 

TS bn tos Worcester Cou 
The eee loan off 


ve 


% 8 a Mass ee aaRY LOAN .— 
an. 17—V. 130 as 
National Bank 5 


a Count % disco 

The loan : Soted Jan. 20 1930. $50, 25.600 and $10, 000. 
Payable on Nov. 5 1930 at the Old Colony Trust Co., Boston, or at the 
Bankers Trust rust Co., New York. The following other bids were received: | 
Salomo Bros. & Hutzler (plus PAL) ccc pitwcctiductumilisasacced 4.15 18% 
Mechanics National Bank, Worcester (pius $16).................- 4.18% 


YOAKUM, Levees County, Tex.—BOND OFFERING ss aeled bids 
will be received by E. 8. Winfree, Chairman of the Board of Cit y Com- 
missioners, until 7. 30 p. $ on Feb. 6, for the purchase of an issue of $100,000 


semi-annual street improvement Denom ao 
Feb. 1 1930. Due on Feb. 1 as follows: $1.0 900, TOSI te igs: $2,000, 
7930 to 1942: $3,000. 1943 to 1945. to 1950; $5,000. 1951 


1955 and $6,000, 1956 to 19¢ 1960. all | inet: There will be a 30 c 
period or e successf der ve a torneys pass pass upon egali 
of the bonds. Prin. a ioe, payable at the Central Hanover Bank 


Trust Co. in New York City. A certified check for 5% of the bid is re- 


YONKERS, Westchester County, N, Y.—BOND SALE.—The fol- 
lowing coupon or registered bonds aggregating $2,900,000 otaes on Jan. 22 


—vV. 130, p. 327—were awarded 2 a A syndicate oon elt & 
B. Gibbons & Co., R. L en Pe . Rollins & Sons, and 
Stone & Webster and Blodget, Inc., all o Now’ York, at 100.097, an interest 


cost basis of about 5. 00%. as follows: 
ds sold as 4s. Due $60,000 on Feb. 1 from 1931 


Sis 800,000 amegs bee one 
600,000 public buildings bonds sold as 58. Due $30,000 on Feb. 1 from 
931 to 1950 incl. 
500, 00 wae oe sold as 4%s. Due $25,000 on Feb. 1 from 1931 
All of the above bonds are dated Feb. 1 Lge S and are being offered by the 
purchasers for public investment at prices to yield 4.25 to 4.30%, 
aes to maturity 


YORK COUNTY ff O. York), Pa ee cogil OFFERING .—William 
H. Menges, County mptroller, will receive sealed bids until 11 a. m. 
on Feb. 3, for coupon or e 


hp prrchaee of 1,400,000 4 % registered _ bridg 

Dated . Due on Feb. 1 as follows: 

000, 1935; $60,000, sa $75.00, 1937; $90,000, ise ; $110,000, i508: 
130,000, i240: $155,000, $180,000, 1942, and $550,000 in 1960. 

Coun Y ticoiiiemes, prot reserve the right to cadouen any or 

all of the le then cay ee in numerical jb. &, on pay Sehecnt paying 

date on or after Feb. 1 1942. ids be received for tire issue or 

for any portion thereof. A certified check for 2% of the par value of the 

amount of bonds bid for, me eg to the order of the County Treasurer, 

must accompan y each proposa yey are issued and sold sub 

to the approval Yof the oe the Department of Internal 

of P Ivania, and are also subject to the favorable spenton of 
Elliott & Munson of Philadelphia, as to their validity 

a rr 


CANADA, its Provinces and Municipalities. 


HALIFAX, N. S.—ADDI SEAL SAT OF PACT AL 
STATEMENT .—I n connection with the recent award of $606,070.18 5% 
C. H. Burgess & Co., bot th of Toronto, 
at 98.377 _— and delivery at Halifax, an int. cost basis of about 
5. 10% V1 p. 327—we learn that the bonds are dated Jan. 2 1930 
and mature = oA 2 1965. and semi-ann. int. (J. & J. 2) payable 
at the office of the City Treasurer, Halifax, or at the Royal Bank of Canada 
at Montreal, Toronto, Winnipeg, and Vancouver, at the holder's option. 
The purchasers are re-offering the bonds for public eee a ae = Suen 
ER A ema of E. G. Long, Toronto, at a price of 100 and int. 
cc cencnrateccroccacancncuse $55 424,195.00 


Financial Statement. 
Assessed 
Value of property exempt from taxation................-. 


Townsend, 


35,822.935.00 

Total debenture “tebe Gneluding present loans)-_~-.---.....- 13,405,377 .00 
Water debt, included in the above__._.....--. $2,099 ,305.56 
Ratepayers share of local improvements. ----.- 2,641,161.00 

4,740,466.56 

oad a aindawonbatawowounsona pn, 664,910.44 

Sinking funds on hand or invested._...........-.-.-.-- $3. 000.00 

I ic cdncn ares wosernercchgens aie 12°030,380.00 

Total tax rate, 34.6 mills. Population, approximately 62,000. 


NEW BRUNSWICK, Province of (P. O. Fredericton).—OTHER 
BIDS.—The oe Times” of Toronto, in its issue of Jan. 17 gave the 


Do ion 
.; Ro al Bask of Caneds ane Rosters Securtt 
Reber ian Montreal; les 


National Bank of New York; Stone & 


First 
ebster and Blodget, Inc.; Solomon Bros. & Hutzler; Hanson 


. Bros., Inc., and Fry, Mills, Spence ae a alias 98.575 
Lye! pe Ont.—BOND OFFERING.—Stuart K. Watt, 
rp hee! 1 receive ely Pg Be until 5 p. m. on Jem 27, for the 
119,000 public schoo! bonds. Dated ‘Dee. 1 1000 Thee on Dec. 1 as 
: $3,666.66 1930 to 1958 incl., and $3,666 aoe rg 4988 
uptown trunk sewer bonds. Dated Feb. 11930. Due $4 

90; eb. 1 from 1931 to 1946 ine! 13 $3. 1 

om. eee 8 a eee 

10, er bonds. Dated Dec. 1 1929. Due $1,000 on Dec. 1 from 

‘e 30 to 1939 incl. 

All above bonds will be payable both as to principal and_semi- 
annual t at the Imperial Bank of Canada, Toronto. Denoms. $1,000 
and odd ts. Bids must be for the total offering. 

ST. NT DE BEAUHARNOIS, Que.—BONDS NOT SOLD.— 
The ee bonds offered on Jan. 7—V. 130, B: aga 
not no bids were received. The bonds mature annually on Nov. 
from a 1947 incl., and are payable at Beauharnois. 





SALTFLEET TOWNSHIP, Ont.—BOND ELECTION —At an election 

to be held on Feb. 27 the rate-payers will pass on a proposal to issue $48,000 
school bonds. * 

yy yy oe TOWNSHIP, Ont.—BOND SALE.—The following 

bonds aggregating $516 979.73, offered on Jan. 15 

30. 2—were awarded to Fry, Spence & Co. and R. A. 

Daly & Go” “poth of Toronto, jointly, at a roo of 95.777, a basis of about 


$304 652.89 sewer bonds. By-law No. 1654. Due $20,140.78 (incl. int.) 
Dee. 15 from 1930 to 1958 incl 
144,561.49 p ave ment By-law No. 1655. Due $14,604.19 (incl. 
on Dec. 15 from 1930 to 1943 in 
19,749.91 sidewalks bonds. Due $2778 62 infnel. int.) on Dec. 15 
from 120 to 1938 incl. 
17,754.79 Goding bonds. Due $3,068.39 (incl. int.) on Dec. 15 from 


1936 incl. 

156,086.70: eaas bonds. Due $4,254.65 (incl. int.) on Dec. 15 from 
930 to 1933 incl. é ) 

14,873.89 Pde oy mains bonds. Due $1,230.75 (incl. int.) on Dec. 15 

1930 to 1948 incl. 


Int. on all ant of 4s above bonds is payable annually on Dec. 
Banie of int. are a oid Tones in lawful money of Cuaean at the ae 
ronto. Other bids “= the sone were as follows: 
. H. Burgess & Oo., 95.513; Wood, Gundy. & Co., 


The successful bidders are reoff the bonds for outs investment at 
oe to yield 5. _ 5.15%, to maturity. Legal opinion of 


Long, Toron 
Financial Statement. 
Assessed valuation for taxation.......................-.--.- $7 .577 ,840 


Exemptions not inéluded in above._............-...-------- 656,1 
Total debenture debt uding present issue)...........-.-.-.-.- 3,457,396 
Less: Water works cs. WE tn as ibn canna dieisin guages ae $873,320 

Electric light debentures. ............-.......- ... 148,190 

1,021,510 
Neos. gpemenal. Geeieer atti = ooo oc ce ccewecene $2,435,886 

Area, 40,000 acres. Population, 17,150. 

SHERBROOKE, Que.—OTHER BIDS.—The follo is a list of 
the other bids received on Jan. 15 for the $563,000 5% te nds awarded 
to the Bank of Montreal of Montreal at a price of 97. 28, an interest cost 
basis of about 5.28%—V. 130, p. 503: 

Bidder— Rate Bid 
TU a ie des lm ibienps lah Spiel ae Sane 96.40 
in MONEE GI. «1s sadilatinten ues citthnithis ain ichclelemuneiditin pts gdmainn 95.68 
Can n Bank of Commerce and McLeod, Young, Weir & Co 

Sa se cas ip chips scimcane entails Rnalitnsiiad dl ck atceialae Hi wehbe wos Ob oeiilvio dan leh Sl 95.5927 
IRE SS CRT Ns AIEEE LRT TE SORE PEN R 313 
Banque Canadienne National; Rene T. Leclerc, ; Credit Anglo- 

Francais, Ltd., and Versailles, Vidricaire & Ba nain Bhi > cispiice eves 96.53 
Wood, Gundy & Co. and Hannaford, Birks & Co., jointly.....--- 96.54 


STORMONT, Dundas and Glengarry (Counties of), Ont.—BOND 
SALE.—Gairdner & Co., of Toronto, are reported to have purchased an 
issue of $48,489 5% improvement bonds at a price of 98.177, an interest 
cost basis of about 5.22%. The bonds mature annually in 19 years, 


VANCOUVER, B. C.—OTHER BIDS.—The following other bids are 


reported to ha received on Jan. $ tee. the 98.000.008 5% bonds 
awarded to a syndicate headed by the Canadian Bank of Commerce of 
Toronto at a price of 98.58 ancouver payment), an —y Se 
of shout 5.09%—V. 130, p. 327, 503. 

Bidder— Rate Bid. 
Wood, Gundry & Co.; Chase Securities Corp.; Royal Bank of Canada; 

Ca I 97 .857 


yo Fineste) Corp 97 .8 
& Co.; Bank of Montreal, and Dominion Securities Corp _97.43 


WINNIPEG, Man.—ADDITIONAL INFORMATION. my we E. Ames 
& Co., of Toronto, submitted a bid of 97.17 for the $2,500,000 5% im- 
provement bonds awarded on Jan. 3 to the Bank of Montreal, of Montreal, 
and the Dominicn Securities Corp. not ae ofthe 8a at 99.02 (Os nadian = 

o e 





funds), a basis of about 5.07%. eters 
other bids submitted appeared 9 130, D 
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